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SURVEY of what few 
business statistics are 
available on the month 
of January, and on the 
final week of the 
month, reveals an ab- 
sence of any marked 

a change in the general 
Cae trade situation, which 
is one of gradual recession following 
some slight improvement at the very 
beginning of the new year. The 
weekly business index stands at 62.8 
for the week ended Jan. 23, as 
against 64.1 for the week ended Jan. 
9 and 62.3, the record low point for 
the depression to date, for the week 
ended Dec. 26. Last week there was 
a downturn in the adjusted index of 
steel mill activity, a further reces- 
sion in the adjusted index of automo- 
bile production and a further minute 
decline in the adjusted index of elec- 
tric power production, so that, un- 
less the other components of the 
index show considerable strength, 
the chances are that the combined 
index for the last week of January 
will come pretty close to equaling 
the record low point of the last full 
week of December. 

Pig iron production in January, 
after adjustment for seasonal fluc- 
tuations, recorded a slightly lower 
daily rate than in December, when 
already, with the exception of the 
worst month of the 1921 depression, 
it was at the lowest level of the post- 
war period. Automobile production 
in January is estimated by The Iron 
Age to have amounted to 140,000 
cars and trucks in the United States 
and Canada, as against an official 
December total of 123,965 cars and 























trucks and a January; 1931, figure 
of 178,344 cars and trucks. A tele-, 
graphic survey made by The Automo- 
tive Daily News indicates, however, 
a January output of only 100,000 to 
110,000 cars and trucks, which checks 
slightly more closely with the show- 
ing of the weekly estimated produc- 
tion figures compiled by Cram’s Au- 
tomotive Reports. In the absence of 
official or semi-official figures, the 
true situation in the motor car in- 
dustry appears to be approximately 
as follows: 

Domestic sales in December, as in- 
dicated by practically complete reg- 
istration figures, made an especially 
good showing, partly, however, as 
the result of the introduction of new 
models by Chevrolet and a few other 
manufacturers. On the other hand, 
production (factory sales), as offi- 
cially reported this week by the De- 
partment of Commerce, exceeded 
earlier estimates of December out- 
put by a substantial margin, so that 
after allowance for the usual sea- 
sonal fluctuations it now appears 
doubtful whether the motor car in- 
dustry as a whole, and certain indi- 
vidual manufacturers in particular, 
did not go the limit in adjusting 
their output to retail sales if, indeed, 
there was not some slight overpro- 
duction. This view of the situation, 
at any rate, would account for what 
appears to be a definite slackening 
of output at present; and present 
prospects are that there will be no 


further increase of major propor- 


tions until the new Ford models are 
placed on sale. 

Reports that Ford is going to take 
drastic (Continued on Next Page) 
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measures in the shape of price reductions 
and easy terms are important as an indi- 
cation of the severity of the competition 
which other manufacturers will shortly 
be called upon to face. But this aspect 
of .the matter should not be stressed 
too heavily. The important question is 
whether retail demand will actually be 
stimulated, by whatever means Ford em- 
ploys. The history of the motor car in- 
dustry in this country shows nothing if it 
is not that the industry has prospered 
when the Ford factories have been busy, 
and the same applies to business gener- 
ally. There is no reason for supposing 
that the same principle will not continue 
to apply with equal force in the future. 

That motor car output is currently not 
increasing at a normal seasonal rate 
would in any event account for last 
week’s slackening in the steel industry, 
although at the same time there have 
been few signs of improved demand from 
other major steel consumers. The con- 
struction industry continues to lag, with 
the daily average value of contracts 
awarded for the first eighteen business 
days of January showing a decline of 31 
per cent from the December daily aver- 
age, as against a normal seasonal de- 
crease for the entire month of January 
from December of only 8 per cent. An- 
nouncements of wage cuts in the building 
trades in various sections of the country 
are, however, a decidedly favorable 
symptom; if they can be put into effect 
with the same cooperative spirit on the 
pact of the trade unidns as that which 
characterized the railway wage negotia- 
tions in Chicago, they will constitute a 
real step forward toward the final com- 
pletion of readjustments which are as 
inevitable as they are necessary to busi- 
ness recovery. 

Another favorable development of the 
week has been a slackening in the rate 
of increase in money in circulation, sea- 
sonally adjusted. President Hoover's an- 
nounced attempt to curb hoarding by an 
appeal to the patriotic instincts of the 
populace is not especially promising, 
since patriotism is one thing and the 
safety of a man’s lifetime savings is 
quite another; but it is not open to criti- 
cism, because the time has long since 
passed for destructive criticism of any 
sort. 


On the constructive side, however, 
there is much that needs to be done to 
end hoarding and to stimulate business 
activity. Among the most important 
steps to be taken are: 

First, unequivocal abandonment of the 
easy-money illusion and a keener dis- 
tinction between long-term and short- 
term (or emergency) Reserve Bank pol- 
icy. It has frequently been remarked 
that hoarding, especially in the earlier 
stages of the depression, has been prac- 
ticed by intelligent and at least mod- 
erately well-to-do people. Many cases 
of hoarding are undoubtedly the result 
of border-line decisions; that is, when it 
came to a question of safety in the form 
of bank deposits or in the safe deposit 
vault, the latter was chosen because 
there was no inducement in the way of 
an attractive interest return to keep the 
money on deposit. Hoarding of this sort 
could have been cured by allowing in- 
terest rates to seek their normal level. 
Open market operations for the purpose 
of meeting emergencies such as that of 
last October are proper and are part of 
the purpose for which the Federal Re- 
serve System was established, but as a 
long-term policy, there is need for less 
rather than more initiative on the part 
of the Reserve authorities. 

Second, some way must be found, as 
recently suggested by Dr. Anderson, of 
lowering restrictive tariffs. An interna- 
tional conference of delegates from lead- 
ing nations, with power to make definite 
reciprocal arrangements subject to rati- 
fication by the respective governments, 
may be suggested as a solution to this 
problem. 

Third, it is increasingly evident that 
there must be a thorough re-examination 
of the entire problem of war debts and 
reparations. It is no use to argue pro 
and con on these questions. The fact is 
that the belief is general throughout the 
world that war debts constitute in large 
measure an obstacle to trade recovery, 
and that being the case, it is idle to 
quibble over individual or political-party 
opinion on the matter. The appointment 
of Mr. Mellon as Ambassador to Great 
Britain, where this belief is most strongly 
entrenched (outside of Germany) indi- 
cates that the Administration is grad- 
ually realizing the necessity of coming to 
grips with the problem. 

D, W. ELLSworTH. 


Section 18 of the Glass bill is inter- 
preted by Frederick W. Jones in his arti- 
cle beginning on page 269 of this issue 
as limiting the total non-government 
security investments of any member bank 
to 15 per cent of its capital plus 25 per 
cent of its surplus. Since the article 
went to press Senator Glass has made 
it known that this limitation was in- 
tended to apply only to the issues of a 
single obligor.—Epitor, THE ANNALIST. 






FINANCIAL MARKETS 


erately this week but the movement 

has not developed any great force. 
From a purely technical standpoint the 
failure of prices to decline below the 
early January support levels must be 
considered an encouraging sign. The 
rather discouraging nature of the gen- 
eral business and financial outlook, how- 
ever, seems likely to restrain aggressive 
operations for the .advance. 

The matket opened the week with a 
moderate decline last Friday morning 
but soon reversed its trend. The speed 
of the advance was accelerated until by 
Monday a lively rally was in progress. 
Although a reaction during the follow- 
ing two days canceled rather more than 
half these gains, some observers drew 
comfort from the fact that trading fell 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _ 


T's stock market has rallied mod- 
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off substantially as prices declined. On 
Thursday the market was very dull and 
prices remained in a narrow range. 

The Friday-Tuesday recovery appears 
to have been based in part. on a belief 
that war in the Far East would increase 
the demand for certain types of goods, 
although this theory did not appear to be 
shared by the commodity markets. For 
a time the steel, aviation and chemical 
stocks were bid un brisklv. The railroad 
group, which has held its ground rather 
well in the general retrogression of the 
past three weeks, failed to respond to 
news of the agreement for » wage cut. 
The motor stocks have fluctuated in a 
narrow range, except for Auburn which 
has declined. 

In the general reaction which set in 
the middle of January and which was 
halted this week, most of the important 
stocks have failed to equal their Jan. 5 
low points. Of the more active issues 
only two, Generai Electric and Bethlehem 
Steel, have fallen below these support 
levels. These facts suggest that the 
technical structure is reasonably firm. 

Unfortunately the general economic 
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factors in the market outlook remain un- 
changed. Business is dull. There is 
nothing in the money situation to war- 
rant optimism as to the immediate fu- 
ture. The European political situation’ 
has reached an impasse. 

The railroads have now succeeded in 
obtaining three types of assistance, With 
their rates increased, wages reduced and 
the Reconstruction Finance Corporation 
ready to provide funds to carry them 
through their 1932 refunding difficul- 
ties, they have apparently about ex- 
hausted the possibilities of outside help. 
In the absence of an expansion in traf- 
fic it is clear that any further better- 
ment in the condition of the roads and in 
the situation of their securities must 
come from within. Improvements in 
management and efficiency must be 
effected. 

The Congressional hearings on short 
selling, which are expected to begin 
about the middle of the month, will 
doubtless be the occasion for a review of 
the familiar and fallacious arguments 
against security market operations fo1 
the decline. As a foretaste of what may 
be expected the Atlantic Monthly in its 
current issue presents a particularly ill- 
reasoned article under the title “Selling 
the United States Short,” the gist of 
which is that the short sales have played 
an important part in the stock market 
decline of 1929-32 and that something 
unpleasant should be done to “those who 
profit at the expense of all the rest 
of us.” 

Current arguments against short sell- 
ing centre on two propositions: (1) That 
short selling is an important factor in 
causing stock market declines, and (2) 
that declines in stock prices are neces- 
sarily and in any situation a bad thing. 
Both these propositions are untrue. 

It can be shown from the elaborate 
statistics that have been collected by the 
New York Stock Exchange during the 
past eight months that in general short 
selling is not an important factor in the 
market. It is not a large proportion of 
total transactions and commitments are 
usually not allowed to remain open long 
enough to have an effect on the broader 
swings. During the past eight months 
the short interest has been substantially 
reduced over periods during which the 
market has suffered important declines, 
but without checking those declines. Va- 
rious important trading stocks in which 
the short interest has increased rapidly 
have held much better in the general de- 
cline than others in which the short in- 
terest has been greatly reduced. No 
doubt there are particular issues in 
which short sales have at times had an 
appreciable influence in forcing prices 
downward, but the assertion that short 
selling is a dominant or even a very im- 
portant general market influence is a se- 
rious exaggeration. 

Even if short selling did exert an im- 
portant depressing effect on prices, how- 
ever, it would not follow that it was 
harmful. A price decline is often a nec- 
essary and salutary thing. If prices are 
lower than general economic conditions 
warrant the short seller cannot force an 
important further downward movement. 
Stock traders are not trying to ruin the 
country but merely to make money, and 
if the market is more likely to go up 
than down they find their best interest 
in buying rather than in selling. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate in- 
crease in rediscounts, but holdings of 
government securities and of bills bought 
in the open market remain practically 
unchanged. A. McB. 
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The World Gold Situation and Its Effect on the 


of conflicting influ- 
ences is evident from 
the diverse move- 
ments of rates on va- 
rious kinds of paper. 
In terms of seasonally 
adjusted averages for entire months, 
short-term money rates were generally 
firmer in January than in December, 
with the exception of bankers’ accep- 


HAT the money mar- 

ket in January was 
(fe subjected to a variety 
G- 





tances. In England, on the contrary, 


as well as in other European countries, 
the tendency after the turn of the year 
was toward slightly lower levels, with in- 
timations that reductions in central bank 
rates on the Continent, led by the Reichs- 
bank, may follow shortly. 

In this country there have been two 
reductions in interior Reserve bank re- 
discount rates, the first changes in the 
rediscount rate structure since the crisis 
of last October. All of the Federal Re- 
serve banks are now on a uniform 3% 
per cent basis. 

Although the short-term money market 
was somewhat firmer on the average in 
January than in December, the market 
for long-term funds showed considerable 
relaxation from the tenseness of Decem- 
ber. As a result the average net yield 
on ten high-grade bonds computed by 
The Annalist averaged considerably low- 
er in January than in I‘ecember. An- 
other favorable development was an eas- 
ier tendency, toward the end of January, 
in the market for short-term government 
issues, although average yields for the 
month were slightly higher than in De- 
cember. 


TABLE I. MONEY RATES. 
Jan., Dec., Jan., 
1932. 1931. 1931. 


Call money renewals}..... 2.68 2.50 1.60 
Time money (60-90 day)t. 3.72 3.28 1.98 
Comm. paper (4-6 month)i 3.88 3.86 2.85 
Acceptances (90 day)§..... 2.86 3.00 1.54 
ae 2 bills, a = 5.64 5.79 2.27 
U. 8S. Treasu notes an 
wy 6 mo.)§...*2.48 2.41 1.24 
U.S. Treasury$......... *4.28 3.92 3.33 
High-grade railroadt.... 5.09 5.19 4.23 


*Subject to revision. {tAdjusted for sea- 
sonal variation. $Unadjusted for seasonal 
variation. 

Within the month, moreover, the move- 
ment of various classes of interest rates 
was equally diverse. Call money, after 
advancing to 3% per cent at the end of 
December, dropped back on Jan. 7 to 2% 
per cent, the rate which had previously 
been in effect, although a greater de- 
crease would be the normal expectation 
from a seasonal standpoint. On Jan. 12 
the Federal Reserve Bank at New York 
reduced its buying rate on acceptances in 
an effort to attract offerings from the 
open market for the purpose of replacing 
maturities which were rapidly cutting 
down its total holdings. 


Sharp Recovery in Government Bonds 


The continued state of confusion in the 
bond market is illustrated by the oppo- 
site fluctuations which occurred in Jan- 
uary in corporate and in government 
bonds, not to mention the movements in 
soreign bonds subject to special influ- 
ences. High-grade railroad bonds reached 
a low point Dec. 17, whence they recov- 
ered about half their total November- 
December decline, reaching a peak on 
the recovery on Jan. 14. Since then there 
has been a gradual decline. Government 
bonds, on the contrary, failed to reflect 
the improvement in the general bond 
market, but continued to decline until the 
last week of January, when a sharp re- 
covery occurred. 

The principal factors governing these 
conflicting trends have been those which 


New York Money Market 


Chart 1 





INTEREST RATES AND STOCK PRICES 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time money 
rates compared with I'he Annalist Adjusted Index of 33 Industria! Stocks (prior to 1930 
the Axe-Houghton Adjusted Index of Industrial Stocks). The adjusted index of stock 
prices is the weighted average of industria] stocks adjusted for long-time trend, continu- 
ing the data charted on page 95 of The Annual’::t of Jan. 16, 1931. The adjustment consists 
of an allowance of 3% per cent per year for tne !or7-time upward trend of stock prices: 
and the movement of stock prices as show:: above represents the deviations of the 
weignted averages irom the trend line thus coinputed, so that 100 on the above chart rep- 
resents estimated normal. Money rates are plotted on an inverted scale. 


Chart 2 
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have been operating for some time; 
namely, continued expansion in currency 
hoarded, continued liquidation of mem- 
ber-bank credit and the gold movement. 
After the turn of the year money in cir- 
culation failed to return to the banks 
with anything like the usual rapidity, 
with the consequence that the seasonally 
adjusted daily average for that item, as 
computed by THE ANNALIST, has now re- . 
sumed its rise and is now well above the 
October peak of $5,458,000,000 for the 
week ended Oct. 24; for the week ended 
Jan. 30 it stood at $5,732,000,000. In- 
asmuch as there has been no perceptible 
rise in business activity and a renewed 
fall in commodity prices, the increase has 
been caused by hoarding, although partly 
the rise may be attributed to the fact 
that a greater use of currency is re- 
quired in communities which, because of 
bank failures, have been bereft of bank- 
ing facilities. 
Seasonal Rise in Bank Failures 


As anticipated recently in these col- 
umns, December and January brought 
the usual seasonal rise in bank failures, 
which under existing circumstances was 
naturally more pronounced than in more 
nearly normal times. According to the 
comprehensive compilation prepared by 
the Federal Reserve Board, both the 
number of bank suspensions and the ag- 
gregate deposits involved were in Decem- 
ber second in magnitude only to the high 
record established in October. In Jan- 
uary the number of failures, according 
to Bradstreet’s compilation, averaged 
higher than in December, although the 
peak may have been passed with a total 
of seventy for the week ended Jan. 14. 


TABLE Il. NUMBER OF BANKING FAIL- 
URES BY WEEKS 


(Bradstreet’s) 


Week Ended: Week Ended: 
SS eer 17 SS 3 aPaeeye 49 
Dec RS 29 eee 48 
a> Se 34 (| ae 70 
Ss ear Ee ~ & Sgeeponee 57 
eee oe Seapeyeee 50 


Assuming that the Reconstruction 
Finance Corporation is a cure for bank 
failures, it is unfortunate that it could 
not have been placed in operation in time 
to cope with the seasonal increase in 
banking mortality which any one who 
had taken the trouble to look up the fig- 
ures could have seen was bound to ag- 
gravate the present banking situation. 
Some will answer, no doubt, that it was a 
good thing that the corporation was not 
in operation, because it might have pre- 
vented the failure of a number of banks 
that ought to have failed, and that the 
recent seasonal increase in failures has 
therefore expedited deflation and liqui- 
dation. If the latter is the correct answer, 
however, it will doubtless come as a shock 
to many people that there were actu- 
ally so many bad banks and bad bankers 
in the United States—so many banks, 
indeed, that “ought to fail”—that in the 
year 1931 a grand total of 2,290 banks 
actually did fail, involving deposit lia- 
bilities of the sum of $1,759,484,000. On 
the contrary, it appears entirely unrea- 
sonable to assume that all of these banks 
ought to have failed, or to assert that 
nothing should be done to try to prevent 
additional thousands from failing in the 
year 1932. 

When the number and liabilities of 
bank failures reach such appalling pro- 
portions as they have in the last twelve 
months, there are at least grounds for 
suspecting that many of them have gone 
under not because of unsound or even 
unwise management, but because of the 
state of panic which has seized the com- 
munity. In correcting this situation the 
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Reconstruction Finance Corporation will 
now possess the tremendous advantage 
of having a seasonally critical period be- 














































































nation’s banking structure can be re- 
stored. If that can be done it will mean 
an end to hoarding and an increase in 


of irredeemable paper money. Nothing 
of the sort is contemplated here, nor is 
there any foreseeable chance of any such 
















































Chart 6 





GOLD RESERVES OF CENTRAL BANKS 
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holdings of acceptances, on a seasonally 
adjusted basis, dropped to a level at 
which all of the recent foreign-panic rise 
had been canceled, and holdings of gov- 
ernment securities showed a further 
gradual decline. This despite the fact 
that discounts for member banks, sea- 
sonally adjusted, were forced to a new 
high level for the current movement by 
currency withdrawals and by gold ex- 
ports. 

The position of the member banks, as 
shown by Chart 5, is one of continued 
liquidation of loans and the liquidation 
of investments at a slightly accelerated 
rate. Not shown by the chart is a fur- 
ther decline in both time and demand 
deposits, continuing the movement which 
began only last August. 

In addition to other adverse influences, 
the money market in January had to 
contend with increased gold exports as 
the asinine inflation rumor spread 
abroad to the accompaniment of a re- 
newal on a smaller scale of the gold-sus- 
pension scare of last October. For con- 
venience we may summarize recent gold 
movements as follows: 


Breakdown of Gold Exchange Standard 
Partly Responsible for Gold Losses 


Using the figures showing conditions 
as of the close of business each Wednes- 
day, the monetary gold stock of the 
United States declined from an all-time 
high record of $5,015,000,000 on Sept. 15 
to $4,287,000,000 on Oct. 28 and rose to 
$4,465,000,000 on Dec. 23. Since then 
we have had a net loss of gold amount- 
ing, up to Jan. 27, to $39,000,000, bring- 
ing the monetary gold stock down to $4,- 
426.000,000. In the four days ended Feb. 
1 there was a further net loss of about 
$11,000,000. Instead of detailing the gold 
movement for the month of Janpary, it 


appears to be more useful to summarize 
the movement in the nearly six weeks’ 
period since the Dec. 23 peak was 
reached. This is done in Table III. 


TABLE Ill. 


GOLD MOVEMENT SINCE 
DEC. 2 
(Te 3 P. M. Feb. 1) 
(Thousands of Dollars) 











60,314 
Earmarked gold, net decrease. 17,346 





77,660 


TR GE iv kia csnscdscesscscas 48,825 


The effects of these and earlier move- 
ments on the gold positions of the prin- 
cipal countries of the world are shown 
graphically by Chart 6. Complementary 
to Chart 6 is Table IV, giving a com- 
parison of changes in gold reserves of 
the principal countries of the world and 
in their holdings of foreign exchange. It 
will be observed that Table IV is divided 
into two groups, the first greup embrac- 
ing those countries which are still cling- 
ing to the gold standard, the second those 
which have either definitely suspended 
specie payments or else have imposed 
foreign exchange or other restrictions 
which have reduced the foreign exchange 
quotations for their currencies to figures 
indicating an absence of the free work- 


ing of the gold standard. The interest- 
“ing point about Table IV, the data for 
part of which are taken from a similar 
compilation in The Economist of Jan. 16, 
is the inverse relation of the net change 
in gold holdings of the first group of 
countries to their devisen, or foreign ex- 
change holdings. 

With the suspension of the gold stand- 
ard by England came the complete de- 
rangement of the foreign exchange 
standard under which Germany and sev- 
eral smaller European countries had been 
working since the stabilization of their 
currencies some years ago. This has 
taken the form of the conversion of de- 
visen into gold and the repatriation. of 
the gold. This accounts partly for the 
present greatly increased gold holdings 
of France, Switzerland, Belgium and the 
Netherlands. Gold holdings have, how- 
ever, increased more than foreign ex- 
change holdings have decreased, thus 
supplying a rough measure of additional 
funds which have been sent to those 
countries for safe keeping. It is also 
clear from the chart that the total 
amounts remaining which can be with- 
drawn, except in the case of France, are 
insignificant. Even in the case of France 
the amount has been reduced to $728,- 
000,000, which could easily be spared 
from this country, even if it all were to 
come from the United States, as it would 
not because part of it is in sterling. 

This amount does not, on the other 
hand, include commercial balances re- 
sulting from private transactions, but in 
view of the fact that withdrawals of this 
nature have been going on for several 
months, it is scarcely believable that the 
remainder which could be withdrawn 
could be considered a serious menace to 
the United States with its monetary 
stock of more than four billion dollars. 


The only reason for its withdrawal is a 
condition of panic abroad with respect 
to its safety in this country, and panics 
are not ordinarily matters of years or 
even months. If the further panic pre- 
dicted’in some quarters is to appear, it 
had better be about it, because time is 
the best cure for unreasoning panic. 


Gold Output Stimulated 


One of the most intensely interesting 
developments of recent weeks has been 
the return of gold from hoarding in In- 
dia. No one knows nor probably has any 
idea of the magnitude of the hidden gold 
reserves of that country, which has been 
the classic example of the hoarding in- 
stinct for centuries past. The decline in 
the value of the rupee, which is now 
linked with sterling, has increased the 
purchasing power of gold in India to such 
an extent that gold has been brought out 
of hoarding, sold and exported :to other 
countries, including England and the 
United States. 

A somewhat similar situation has been 
brought about nearer at home. The de- 
preciation in the Canadian dollar has un- 
doubtedly been an important factor in 
increasing the output of Canadian gold 
mines, Canadian gold production having 
established new high records almost 
monthly during the last year. If the 
Union of South Africa decides to suspend 
gold payments, a similar influence will 
become operative in the world’s greatest 
gold-producing area. Thus normal eco- 
nomic forces are operating to increase 
the world’s gold supply, about which 
there has been so much alarm in recent 
years. Even in the last three years, as 
shown by Table V, the total gold re- 
serves of central banks and governments 
increased by more than one billion dol- 
lars. D. W. ELLSworrH. 


The Glass Bill: An Analysis of Its Provisions For 








HE Glass bill, intro- 
duced in the nate 
by Senator Gldss on 
Jan. 21, and provid- 
ing for considerable 
changes in the Fed- 
eral Reserve Act and 
the National Banking 
Act, is the result of 

considerably more than a year’s inten- 
sive study by a subcommittee of the 
Senate Committee on Banking and Cur- 
rency. That subcommittee undertook to 
discover how far, if at all, the banking 
system of the country was responsible 
for the financial collapse of 1929 and 
since. It decided that the banking sys- 
tem, as operated by those in command 
of it, was faulty, and the Glass bill 
embodies its proposals for remedial 
changes in the Federal banking laws. 


To Establish Sounder Banking 


The prologue of the measure ought to 
read as follows: “A bill to establish, so 
far as legislation can establish, in the 
United States of America an effectively 
supervised, responsibly administered 
commercial banking system; to direct 
that commercial banking funds be em- 
ployed for commercial purposes, and not 
to provide security and other speculators 
with the means to carry on overextended 
operations, to supply industry at home 
and abroad with capital, or to furnish 
crumbling currencies abroad with futile 
props.” 

Such, in point of fact, is clearly the 
main purpose of the measure in ques- 
tion. Other provisions, as, for example, 
changes in reserve requirements, are in- 
cidental if important repair work, or, as 
in the case of the Liquidation Corpora- 





Better Banking Practice 


By FREDERICK W. JONES 


tion, are a recognition of the need for 
some workable method or mechanism to 
temper the hardships consequent upon 
unfortunate acts of poor banking judg- 
ment already committed. 

The measure is naturally highly tech- 
nical in its provisions and its phrasings. 
Many of its sections and subsections 
yield up their full meaning only when 
compared with existing law and prac- 
tice, and their .complete import only 
when read in conjunction with other pro- 
visions of the bill itself. It takes the 
form in substantial part of amendments 
.of existing statutes at specified points, 
requiring of the reader who would obtain 
a thorough understanding of its clauses 
that he consult at least three existing 
statutes in a number of sections each. 
All this, of course, does nothing to. fa- 
cilitate an adequate but brief summary 

‘and explanation of the proposed legis- 
lation here in question. 


The Main Lines 


Clarity of thought on the matter, and 
the reaching of a sound appraisal of the 
merits of the measure as a whole, will 
perhaps be best pr ited by classifying 
the more important provisions somewhat 
as follows: 

(1) Provisions whose main purpose 
seems to be that of more or less directly 
controlling the nature of the assets in 
which commercial banking funds may be 
invested, and accordingly the uses to 
which the liquid resources of the com- 
munity may be put; 











(2) Provisions designed chiefly to ef- 
fect responsible management of the Fed- 
eral Reserve System; 

(3) Sections whose main raison d’étre 
appears to be that of establishing more 
satisfactory public supervision and con- 
trol of banking generally; 

(4) Provisions presumably intended to 
mend fences here and there where gaps 
had begun to appear or threatened to 
appear; 

(5) Clauses providing mechanisms or 
safety valves for relief, emergency or 
otherwise. 


Of course such lines of distinction 
cannot everywhere be drawn with abso- 
lute definiteness or precision. Some 
such rough classification will, however, 
if its limitations are borne in mind, 
serve to organize, clarify and in a meas- 
ure to simplify, particularly for the non- 
technical reader, an extraordinarily com- 
plex and difficult legislative proposal. 


Controlling Nature of Bank Assets 


(1) Sections whose main purpose ap- 
pears to be that of more or less directly 
controlling the nature of the assets of 
commercial banks. 

These are many and varied. At the 
very outset Section 3, which immediately 
follows the definitions and the like, 
amends the existing Federal Reserve act 
te the effect that Reserve banks may ex- 
tend accommodation to member banks 
“only if such discounts, advancements 
and accommodations are intended for the 


accommodation of commerce, industry 
and agriculture.” 

This general rule is immediately fol- 
lowed by specific prohibition of the use 
of Federal Reserve funds for the purpose 
of carrying or trading in securities of 
any sort other than United States Gov- 
ernment obligations. Each Reserve Bank 
and the Federal Reserve Board are au- 
thorized and specifically directed to keep 
themselves informed as to what use is 
being made-of Federal Reserve funds, 
and the board is given power to suspend 
any member bank for a period of one 
year from all access to the Reserve Sys- 
tem should it make improper use of such 
funds. 

Section 6 amends the’Federal Reserve 
act to require all State banks admitted 
te membership to “comply with all the 
requirements of this act applicable to 
national banks.” 

Section 7 eliminates the Secretary of 
the Treasury from the Reserve Board, 
and with him, it is hoped, at least a part 
of that special solicitude fur treasury 
interests which in the past has had no 
little to do with employment of banking 
funds in long-term government issues, or 
short-term government issues that in ef- 
fect represent long-term commitments. 

This section likewise reinstates the 
older provision that at least two mem- 
bers of the Federal Reserve Board shall 
be men of tested banking experience. 


Collateral Loans 


Section 9 prohibits member banks from 
lending on collateral to any one person 
in amounts in excess of 10 per cent of 
unimpaired capital and surplus; and em- 
powers the Reserve Board, with the af- 
firmative votes of six members, to re- 
strict the total of loans that any mem- 
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ber bank may make (in a specified dis- 
trict or in all districts) to a prescribed 
proportion of its capital and surplus. 

Section 11 and 29, taken together, pro- 
hibit any member banks from lending to, 
investing in, or accepting as collateral, 
the securities of any affiliate in an 
amount greater than 10 per cent of the 
unimpaired capital and surplus of the 
bank. 

Loans by any member bank to all of 
its affiliates combined (whether col- 
lateral or not) are not to exceed that 

. amount. The only exception is that in 
which such loans are collateraled with 
United States Government bonds and 
certain municipals. Restrictions are also 
placed upon collateral that may be ac- 
cepted to protect such loans. 

No broker or dealer in securities, or 
kindred concern, may borrow from any 
member bank, whether the loan is col- 
lateraled or not, an amount exceeding 10 
per cent of the capital and surplus of 
such bank. 


Punitive Interest on Fifteen-Day Notes 


Section 13 requires that fifteen-day 
notes of member banks to Reserve Banks 
shall bear at least 1 per cent higher in- 
terest than the current rate of redis- 


Europe 


HE outstanding news 
items of the seven 
days were: The dis- 
closure that the Brit- 
ish Government pro- 
poses to negotiate, if 
possible, reciprocal 
tariff agreements as- 
similated to intracom- 
monwealth preference with sundry for- 

eign countries (a very important matter 
briefly noticed below); fixing of the date 
for opening of the Ottawa Conference; 

dissolution of the Dail Eireann; contin- 
uation by the French Government of the 
process of fixing new import quotas; 
publication of an official German esti- 
mate of German “payments and losses” 
by way of execution of the Versailles 

Treaty (quoted below); imposition by the 

Swedish Government of considerable ad- 

dition to the Swedish duties on automo- 

tive imports; the Sino-Japanese develop- 
ments, with their important European 
repercussions; and the opening of the 

Disarmament Conference at Geneva, on 
Feb. 2. 





THE BRITISH 
COMMONWEALTH 


HE indication is that Great Britain 

will try to make reciprocal tariff 

agreements (assimilated to intra- 
commonwealth preference) with sundry 
countries, especially those which followed 
Great Britain off the gold standard; pre- 
sumably beginning with Argentina and 
Denmark, whose trade relations with 
Great Britain have been very intimate. 
Other countries indicated for such ef- 
forts are Sweden, Norway, The Nether- 
lands and Egypt. Mr. Thomas, Secre- 
tary of State for the Dominions, inti- 
mates that conversations in such sense 
will begin prior to the Ottawa Imperial 
Conference (July), but he states that no 
agreements will be made prior to the 
Ottawa decisions and that the negotia- 
tions will not be allowed to prejudice in 
any sense “free and unfettered negotia- 
tions” at Ottawa. The line of action con- 
templated would amount to a drive 
against most-favored-nation treaties; 
very interesting to the U. S. A. The 
reactions of the dominions are to be 
watched. The ineffable Lord Beaver- 
brook is pleased to call such proceedings 


count, and that during the life of any 
such note the borrowing bank shall not 
increase its loans on securities or to se- 
curity dealers for the purpose of aiding 
them in carrying securities (other than 
United States Governments) on pain of 
having their notes become at once due 
and payable and of being henceforth 
ineligible as borrowers upon such notes. 
This provision may be suspended for two 
successive ninety-day periods by the Re- 
serve Board upon unanimous vote to that 
effect. 

Section 15 eliminates promissory notes 
of member banks secured by United 
States Government collateral, and ac- 
ceptances drawn under revolving or re- 
newal credits, as collateral for Federal 
Reserve notes. 

Section 16 restricts any member bank 
in the amount of deposits it may carry 
with a non-member bank to 10 per cent 
of the capital and surplus of the deposit- 
ing bank; forbids a member bank from 
acting as a medium or agent in obtain- 
ing Federal Reserve funds for non-mem- 
ber banks, except with permission of the 
Reserve Board, and makes it unlawful 
for any member bank to lend to any non- 
banking corporation with outstanding 
collateral loans to brokers or dealers in 


securities, or to act as medium or agent 
for any such corporation in making loans 
on collateral. 


Real Estate and Underwriting 


Section 17 limits real estate loans of 
member banks to 15 per cent of capital 
and surplus, or, at the discretion of the 
bank in question, to one-half of its time 
and thrift deposits as defined in the act. 
The remainder of such deposits must be 
invested according to the savings bank 
rules of the State in which it is located; 
or if there are no such rules, according 
to regulations laid down by the Control- 
ler of the Currency. The assets thus ac- 
quired are, in the case of insolvency, to 
be allocated to these classes of deposi- 
tors. Two years are given existing banks 
to comply with this provision of the law. 

Under Section 18 no member bank may 
engage in the business of buying and 
selling securities or underwrite any is- 
sues of any sort. It may invest its own 
funds in securities of the sort prescribed 
by the Controller of the Currency up to 
15 per cent of its capital and 25 per cent 
of its surplus. It may never, however, 
buy more than 10 per cent of the total 
of any issue outstanding and may not 
hold any ‘security of any company that 


has not during each of the preceding five 
years earned at least 4 per cent upon its 
outstanding capital stock. 


To Secure Responsible Management 


(2) Sections designed to effect respon- 
sible management of the Federal Reserve 
System. 

The most important provisions under 
this heading are to be found in Sections 
12A and 14. Here an Open Market Com- 
mittee which shall take the initiative in 
formulating open market purchases of 
the Reserve System is set up, and no 
Reserve Bank is permitted to undertake 
such operations except in accordance 
with policies thus formulated and placed 
in effect. The decisions of the commit- 
tee are subject to review by the Reserve 
Board itself, which must report them 
fully, with the reasons for conclusions 
and actions taken, to the Speaker of the 
House of Representatives in an annual 
report. Open market policies are to be 
shaped with a view to accommodating 
commerce and business and with regard 
to the general credit situation. 

The Reserve Board is enjoined to exer- 
cise special. supervision and control of 
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“betrayal of the empire.” But presum- 
ably the statesmen of Ottawa, Welling- 
ton and Canberra, have more sense than 
his Lordship, recognizing that for a long 
time ahead the dominions can absorb 
only a minor part of what Great Britain 
requires to export. 

Denmark has been supplying more 
than half of the bacon and dairy prod- 
ucts consumed in Great Britain, and Ar- 
gentina has furnished Britain about $80,- 
000,000 worth of wheat and $130,000,000 
worth. of meat annually—what’s more, 
transported on British owned railroads 
and in British ships. 

On Feb. 1 the Bank of England com- 
pleted repayment of the rediscount credit 
of £50,000,000 jointly extended to it last 
August by the Bank of France and the 
Federal Reserve Bank of New York. 

Im the seven days ended Jan. 28 the 
gold holdings of the Bank of England 
were increased by £29,000, the proportion 
of the Bank’s reserve to liability rising 
to 39.48 per cent, as against 35.42 per 
cent seven days previous. In the same 
seven-day period the gold reserve of the 
Bank of France was increased by 842,- 
000,000 francs. 

At closing on Feb. 1 on the New York 
market sterling stood at $3.45, as against 
$3.44% on Jan. 25. During the same 
period the Danish krone rose to 19.04 
from 18.90 cents; the Norwegian krone 
rose to 18.74 from 18.70 cents; the Swe- 
dish krona rose to 19.34 from 19.30 cents; 
the lira fell to 5.01 from 5.02% cents; 
the peseta rather strikingly dropped to 
8.03% from 8.32% cents; the escudo held 
at 3.18 cents. 

On Jan. 29 the Governor General of 
the Irish Free State dissolved the Dail 
Eireann. General elections will be held 


on Feb. 16 and a new Dail will assemble | 


on March 2. 

The date has been set for the opening 
of the Imperial Conference at Ottawa— 
namely; July 19. 


FRANCE 


N Jan. 22 unemployed workers in 
France receiving assistance num- 
bered 207,649, as against 186,634 
seven days previous. 
The foreign trade balance for 1931 was 


adverse by $471,000,000. Compared with 
1930, imports fell off $416,000,000 in 
value and exports $500;000,000. Decem- 
ber’s showing was the poorest of the 
year; imports and exports both at lowest. 
The only increase was in respect of ton- 
nage and value of foodstuffs imported. 
Imports of raw materials decreased 10 
per cent in tonnage and 35 per cent in 
value. Exports declined 30 per cent in 
value and about 17 per cent in tonnage. 

The revenue of the French railways in 
1931 totaled 14,500,000,000 francs, below 
that of 1930 by 1,421,000,000. That of 
1930 fell below that of 1929 by 133,000,000. 


GERMANY 


HE mark stood at 23.66 on the 
T New York market at closing on 
Feb. 1, as against 23.58 on Jan. 25. 

The Reichsbank’s statement as of Jan. 
23 showed the following: Gold coin and 
bullion decreased 9,844,000 marks, re- 
serve in foreign currencies decreased 
3,555,000 marks, notes in circulation 
decreased 183,572,000 marks, ratio of 
reserve held. against outstanding notes 
26.5 per cent, as against 25.6 per cent on 
Jan. 15; total gold holdings 956,397,000 
marks, as against 996,241,000 on Jan. 15; 
total note circulation 4,197,982,000 marks, 
as against 4,381,554,000 on Jan. 15. 

The percentage of members of labor 
unions unemployed on Jan. 1, 1932, was 
42.8, as against 39.5 on Dec. 1, 1931. 

German export of machinery in 1931 
totaled $275,000,000, as against $357,- 
000,000 for 1930, but even at that it ex- 
ceeded in value (for the first year since’ 
the war) export of machinery from the 
United States, and, indeed, amounted in 
value to 42 per cent of the machinery 
exported from Germany, England and the 
United States together. 

The total of bankruptcies in 1931 was 
13,776, as against 11,583 in 1930. 

The monthly average of unemployed in 
1931 was 4,409,380, of whom 3,745,000 re- 
ceived public support. For this support 
the Reich paid 801,000,000 marks, munici- 
palities 736,000,000 and the unemploy- 
ment insurance organization 1,436,000,- 
000. ’ 

The automotive industry fairly held 
up m 1931. Production fell off from 1930 


by only 19 per cent, by reason that the 
German public bought a larger propor- 
tion of home-made cars. Export in- 
creased from 5,827 cars in 1930 to 10,- 
670 in 1931. The total 1931 output was 
76,000 cars. 

The Federal Bureau of Statistics esti- 
mates the German national income of 
1931 at between $12,500,000,000 and $15,- 
000,000,000, as against $17,000,000,000 
for 1930 and $19,000,000,000 for 1929. 

Minister Flandin of France informed 
the Finance Commission of the French 
Chamber of Deputies the other day that 
France has received from Germany a to- 
tal of 9,151,030,570 gold marks by way 
of reparations. A German official source 
estimates the total at 20,000,000,000 
marks. 

An official German estimate issued on 
Jan. 29 finds the total of German “pay- 
ments and losses” by way of execution 
of the Versailles Treaty to be 65,573,000,- 
000 marks, as follows: 


German Payments and Losses. 


PRIOR TO AUG, 31, 1924 
(Millions of marks) 


Cash payments for 1921-22........... 1,700 

Rhineland tariff duties, 1921......... 51 

Other cash payments for pensions, 
Ajeetian costs, Oc..........cccccces 51 


Payment to England on German rep- 


aration recovery act of 1921... 373 
Pe See 2,234 
Coal by-products, nitrogen.........:. 40 
Dyestuffs and pharmaceutica! prod.. 250 

CE da Atahgiiaitilanbibensée6s-ena<ceec 204 
Agricultural machinery .............. 21 
Other deliveries in kind.............. 385 
Belgian art works and Library of 

ED eittine hin cuasiscdceedéececdec 16 


Delivered mechant marine vessels... 3,426 
Seized merchant marine, excluding 


ships seized by United States...... 1,060 
Vessels for inland navigation........ 56 
Materia! for reconstruction of Scapa 

hae 80 
Railway material .................... 1,803 
Motor trucks .........:...06. sae anenes 59 
Non-military materials and plant left 

CT MOINS tan cededacaseee <<aceae 5,041 
Private cable lines............. tend 7 
Private property abroad.............. 10,080 
Railways and mines at Shantung, 

college at Shanghai................. 95 
Value of share of public debt of 

ceded territories ...°............... 657 
Cote? grepert of Reich and States, 

excl — on = Saar mines..... 9,670 
Losses throu settlement of German 

_ a * epee 617 


Work done by German war prisoners 1,200 
Junk value of war material 


Surrendered navy ................... 1,338 
Payments imposed during Ruhr oc- 

MED .dmeucsasansaqnctenensccedces 1,370 

| ee ee ee 41,959,000,000 


Of the above total “only 8,067,000,000 


Continued on Page 302 
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NEW YORK LIFE 
INSURANCE COMPANY 


51 MADISON AVENUE, NEW YORK, N. Y. oes 


A MUTUAL ORGANIZATION, FOUNDED IN 1845 INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


87™ ANNUAL STATEMENT, DECEMBER 31, 1931 


$1,890,144,880.69 
$1,770,472,137.51 
$ 119,672,743.18 























ASSETS (itemized below) , , - ; : A , : ‘ 
LIABILITIES (itemizea below) . , F ; ; , ‘ : 
EXCESS OF ASSETS OVER LIABILITIES (General Contingency Fund) ° ° 




















DIRECTORS Per Cent 
| ASSETS of Total 


JOHN E. ANDRUS 


The Arlington Chemical Co. Cash on Hand or in Bank . .$ 9,792,153.75 52 
NATHANIEL F. AYER United States Government Bonds 47,531,980.91 ~ 2.51 
Cabot Manufacturing Co., Textiles State, County and Municipal Bonds 115,177,905.97 6.09 
| ae Public Utility Bonds 151,189,300.14 8.00 
| Bliss, Fabyan & Co., Inc. Industrial Bonds 19,793,579.91 1.05 
| yong Railroad Bonds . oe 383, 112,490.26 20.27 
l ee ee eee Canadian Bonds (Dominion, Wisebinsts City, etc.) . 38,381,749.63 2.03 
] bp mg ms “=a United Kingdom of Great Britain and Ireland Bonds 4,984,694.80 26 
| NICHOLAS MURRAY BUTLER Other Foreign Bonds . 2,179,464.57 12 





















hy ne ee eee Preferred and Guaranteed Senseo . 62,402,545.00 3.30 
i eae = Real Estate Owned (including Home Office) . 37,777,895.52 2.00 
CALVIN COOLIDGE First Mortgages on City Properties . 547,233,154.68 28.95 
Pret yp ta =— First Mortgages on Farms 26,003,152.14 1.37 

President, Consolidated Gas Policy Loans . .. . i % 379,479 ,403.29 20.08 

Bx-Secretary of the Treasury Interest and Rents Due sil ikinemed 31,938,020.47 1.69 

' MQhetrmen of the meerd Other Aasets 20 6 6 see « 33, 167,389.65 1.76 

y JAMES G. HARBORD Total . $1,890, 144,880.69 100.00 

















Chairman of the Board, Radio Corpora- 
tion of America; 
Former Major General, U. 8. Army 


CHARLES D. HILLES 
Resident Mgr., N. Y. State 
Employers’ Viability Assurance Corp. 


HALE HOLDEN 
Chairman, ag ef Commitee, 
Southern Pacific 


CHARLES EVANS HUGHES, Jr. 


Hughes, perme @ Dwight 


(In this statement, bonds not subject to amortization and all stocks are valued at market 
quotations as of December 3ist.) 


LIABILITIES 


Reserves—For All Contractual Obligations 
For Dividends Payable in 1932 . 


$1,698,495,195.70 
63,210,338.00 





Former U. 8. Solicitor General F T pr as 4 
: ALBA B. JOHNSON _ ae 6,463,925.0 
Philanthropist, Former President Other Liabilities ‘ 302, 678.74 





| aldwin Locomotive Works 


PERCY H. JOHNSTON 
4 Presiden 

4 hemieal "Bank & Trust Co. 
| WILLARD v. KING 


Retired Bank 
Trustee, Columbia University Total . 


DARWIN P. KINGSLEY 
Chairman of the Board, 
New York Life 


GERRISH H. MILLIKEN 


Deering, Milliken & Co., 
Dry Goods Commission House 


FRANK PRESBREY 
Frank Presbrey Co., Advertising 


JOHN J. a 
Chairman of the B 
Emigrant Industrial ! Gestage Bank 


71,487,826.31 
ey ais potas Total Paid to Policyholders and Beneficiaries in 1931 - $227,583, 935.39 


Continental Illinois Bank & Trust Co. ee aa 


$1, 770, 472, 137. 51 
119,672,743.18 


Total Liabilities . 
General Contingency Fund . 


$1,890, 144,880.69 






















POLICY PAYMENTS AND INSURANCE STATEMENT 






Paid to Living Policyholders (Including Dividends) 
Paid to Beneficiaries in Death Claims 


. $156,096, 109.08 
















J. BARSTOW SMULL 
Vice-Pres., J. H. Winchester 4 Co.; 
Pres., N. Y. State Chamber of Commerce 


JESSE ISIDOR STRAUS 
President, R. H. Macy & Co., Inc. 


RIDLEY WATTS 
Retired Merchant ; 
Director, Chemical Bank & Trust Co. 








New Insurance Paid for in 1931 
Insurance in Force December 31, 1931 . 


. $673,123,000.00 
$7,657,373,158.00 
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| Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





4 Standard Oil 
43 Stecks Combined PS 4 an a 
Jan. High. Low. Last. 28..15.5 15.1 15.2 
-. 4.7 BD 4.2 29..15.2 148 149 
29.. 24.3 23.2 240 | 30.. 150 148 14.8 
30.. 24.2 23.6 23.8 | Feb. 
Feb. 1.. 15.9 48 15.7 
1.. 25.4 23.9 25.1 2.. 16.0 15.4 15.4 
2.. 25.5 24.2 24.3 3.. 15.7 15.2 15.5 
3.. 24.8 23.9 24.5 
5 Independent Oil 
33 Industrial Stecks | ;., High. Low. Last 
Jan. High. Low. Last. | 28.. 94 9.0 93 
28.. 91.0 89.3 90.1 | 29.. 93 89 92 
29.. 90.4 88.5 89.9 30.. 9.4 9.0 9.3 
30.. 90.4 89.3 89.6 Feb. F 
re poe fe ty 
3 oe 4 oe4 3.. 10.4 9.8 10.3 
3..91.5 89.9 910!» giectrical Equip- 
3 Steel Stocks ment Stocks 
: . Lew. . | Jan. High. Low. Last. 
2g” ee tes is | 28... 170 160 166 
29.: 174 164 17.1 | 29-. 165 156 163 
20.. 174 169 17.1 | 30.. 162 155 15.7 
Feb. 
1.. 17.6 15.7 17.2 
21194 igi ie2| 2.176 160 160 
3..187 180 186 | 3.. 164 156 16.2 
5 Motor Stecks 3 Merchandise 
3 . Leow. Jan. High. . Last. 
oe AO Sa | 2B. 20 «203 203 
29.. 34.3 334 34.1 - 20.4 19.9 20.3 
30.. 34.1 33.6 33.7 | 30.. 20.7 20.2 20.4 
5 ss 35.2 33.7 35.1 1— 21.3 20.4 20.9 
2..354 243 34.8 +» 21.3 20.5 20.7 
3..348 340 45 | 3. 208 203 20.6 
$ Rubber Stocks 5 Miscellaneous 
High. Low. ‘ Jan. High. Low. Last 
B88 87 BT -- 0.3 193 19% 
2.. 86 81 85 | 2-. 199 188 195 
0.. 87 85 85 | 90..2.2 196 198 
TT 90 84 86) 1-216 198 21.4 
2.. 88 8.8 8.8 = tae toe t. 
3.. 87 84 86 | 3-. 208 198 204 
3 Copper Stocks 5 Railroad Stocks 
Jan. High. Low. Last. Jan. High. Low. Last. 
28.. 216 21.2 21.4 28.. 42. 41.5 42.0 
29.. 22.4 21.0 22.1 29.. 41.9 39.8 40.7 
30.. 22.4 21.9 22.0 30.. 40.7 40.1 40.4 
Feb. Feb. 
1.. 23.3 220 22.8 1.. 424 41.4 41.8 
2.. 22.9 21.9 22.0 -. 42.2 4.4 40.5 
3.. 22.0 21.3 21.6 3.. 41.3 40.3 41.0 
9 Oil Stocks 5 Utility Stocks 
Jan. High. Lo Last. Jan. High. Low. Last. 
28.. 24.9 24.1 24.5 28.. 38.3 37.0 37.4 
29.. 24.5 23. 24.1 29.. 37.4 35.6 36.5 
30.. 24.4 23.8 24.1 30.. 37.1 36.0 36.2 
Feb. Feb. 
1... 282 262 258 | 1.. 388 363 382 
2.. 26.1 25.0 25.1 | 2.. 39.2 37.0 37.1 
3.. 26.1 25.0 25.8 | 3.. 37.9 36.7 37.7 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 











a 1931 i 
fligh. Low. Last. High. Low. Last. 
De. ins 244.1 224.0 242.7 161.8 150.9 155.4 
Feb. ..... 248.9 235.7 243.9 178.9 154.0 173.9 
Mar. 1261.8 242.2 259.5 176.1 159.0 160.4 
April |:::266.8 241.3 245.3 162.7 135.8 143.6 
y 247.5 222.0 241.9 147.5 127.7 128.2 
June "....243.9 190.4 201.6 152.3 121.2 145.0 
July .... 1216.4 194.6 209.1 150.9 133.0 136.1 
Aug. ...-213.:9 194.6 208.0 143.3 133.3 137.7 
.-213.1 178.3 180.6 138.6 105.5 +106.1 
gree 189.5 162.7 165.7 115.6 98.8 111.7 
Nov. |... .173.6 154.5 167.1 122.1 100.8 103.9 
pL: 171.3 145.0 152.6 103.3 88.7 92.7 
pe 
High. Low. Last 
Bs, abinpalee thes beige ahaa 99.7 87. 


THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 


1930.——— 1931. 
High. Low. Last. fii . Low. La 








igh st. 
Jan. .....120.1 110.2 119.4 77.1 71.9 174.1 
Spare 122.2 115.7 119.7 85.1 73.2 82.7 
Mar. --128.2 118.6 127.1 83.5 75.4 76.1 
ey wees 130.3 117.8 119.8 76.9 64.2 67.9 
Mt scene 120.5 108.1 117.8 69.6 60.2 60.5 
June --118.5 92.5 97.9 71.6 57.0 68.2 
July .....104.8 94.3 1013 70.8 62.4 63.9 
Aug. --103.3 94.0 100.5 67.0 62.3 64.4 
Seg ..--102.7 85.9 87.0 64.7 49.2 49.5 
. -- 91.1 78.2 79.6 53.8 46.0 52.0 
Nov. - 83.2 74.1 80.1 56.7 468 48.2 
| eee 81.9 69.3 72.9 47.8 41.1 42.9 
m— 1932 
High. Low. Last. 
0 ET ata 46.0 40.2 41.4 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE EBAILROAD BONDS 
1931. 1932. 


5.07 





GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 


. 23... 5.05 418 442 444 408 4.27 
Jan. 30,.. 5.16 424 446 4. 4.08 4.30 
AVERAGE PRICE OF TEN HIGH- 

GRADE RAILROAD BONDS 

—1932.—. 1931. 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. 
82.34 81.29 85.31 85.09 95.30 96.24 

02 -. 85.16 92.28 96.46 
29 91w ... 
81. ey ‘ ees -66 97.18 96.10 
-82.16 83.24 83.74 86.16 92.08 96.91 .... 
4 .... 82.81 .... 91.76 96.86 98.05 


Week 
Ended: 
Jan. 16... 5.03 4.20 443 4.44 
Jan 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages. 
MONTHLY HIGH, LOW AND LAST 


a Rails.——_, ann Industrials.—, -———-50 Stocks.-——, 





1930. igh. Low. Last. High. Low. Last. High. Low. Last. 
SRMUBAEY cc ccvecccccs 128. 123.94 127.82 312.20 281.47 310.10 220.20 202.95 218.96 
February ......... 134.14 127.38 130.82 323. 301.91 318.58 228.36 215.78 224.70 
EE aaintced aoa’ s 136. 128.28 134.94 344.52 316.40 339.96 240.17 222.62 237.45 
ED 9. diac. ccoeeetii 134.93 123. 124.79 358.16 328.97 339.58 245.60 226.39 232.18 
Ma peedgenenavaan 125.82 119.09 123.34 342.69 300.51 333.01 233. 209.80 228.17 
GED éééeoxon 123. 105.21 109.33 334.86 253.04 276.68 229.18 179.12 193.00 
ME skcwess 116.95 108.40 112.52 298.05 258.33 286.57 207.12 183.36 199.54 
August 113.89 108.26 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
September — 113.53 101.73 102.32 302.11 249.38 252.98 207.82 175.55 177.65 

ober 104.3 93.93 94.57 267.95 226.35 229.C0 186.08 16€.28 161.78 
November 95.2 85.78 87.95 237.41 209.96 227.19 165.68 147.87 157.57 
December 89 74.20 80.38 233.89 196.67 209.23 161.85 135.43 144.80 
1931. 
p PECTS 93.39 80.05 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
ae 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
eee 91.74 80.82 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
"eae 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 

rere 73. 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 
BE tad ddéewsac he 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
MEE Nantnedscagenss 72. 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 

a cia hapacedid 61. 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
September ........ 56.84 41.91 44.03 190.36 132.71 133.72 123.60 88.27 88.87 

SS 48.88 37.39 41.88 152.69 120.76 146.58 100.11 79.07 94.23 
November ......... 45.94 30.85 32.68 163.97 126.77 133. 104. 78.82 83.03 
EEE escaseces 33.77 24.49 26.59 134.23 110.73 118.12 83 67.61 72.35 

1932. 

EE ee 33.96 24.41 29.70 127.81 106.32 111.65 80.88 65.36 70.67 
WEEKLY HIGH, LOW AND LAST 

1. ———25 Rails——__, -——25 Industrials, ——§B50 Stocks———. 
Week Ended High. Low. Last. High. Low. Last. High . Last. 
ND BieSsvcececes 71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
p Se .33 63.90 65.73. 199.99 187.98 196.94 133.20 126.09 131.33 
(Sf Ser > 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
(hi. SESORRSRSRE: 46 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
fr 7 Sere 61.98 57.93 57.99 191.25 183.18 185.38 126.61 120.83 121.68 
BE Tiss cccecsces 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 














THE NEW YORK 


160-— 














10o-————+- 
* 
& } 
< } 
4 | 
3 | 
fe) 
ae 2 
| 
| 
—rT 
| 
> 
20 


| | | | 
Lot i a 
JUL AUG SEP OCT MOV DEC JAN FEB MAR APR MAY 


TIMES 25 RAILROADS BY CALENDAR WEEKS 
7 7 T T - T 160 





JON JUL AUG SEP OCT NOV DEC JAN FEB 





2k ae 
eee eee ee . oe eee) 
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 


140 


120 


1100 


DOLLARS 


{80 
T 160 


| 
+——lap 












































1929 1930 193) 1932 —saeanion 
ae 
NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
so, T = S 60 " 9 
| | 
40 | 40} - — Jp 
l } FES 3 " “ 
A + — is § le 
°, P 5 
: y |S 6 
¥ 5 ” 
8 a C 16 é 
20-———-—— r 100 a 4 4 
= = 
1io--——— = 8O} 2 
DAILY SALES 
ALL ‘RAILROADS AFES 6 
FEB 2 DAILY SALES 
| ALL INDUSTRIALS 
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DEC JAN FEB DEC JAN FEB 
SATURDAY SALES MULTIPUED BY 2. l SATURDAY SALES MULTIPLIED By 2 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
25 Rails———. ——25 Industrials. ——5&0 Combined—— 
Low. Last. High. Low. Last. High. Low. Last. 
56.60 56.70 196.45 186.62 187. 127.80 121.61 122.17 
55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
48.39 8.58 180. 170.32 170.79 116. 30 109.35 109.68 
43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
40.80 .99 150. 129.10 129.65 38.46 $4.95 85.32 
37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.80 
42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
2.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
39.17 41.88 151.06 137.69 46.58 97.30 88.43 94.23 
40.70 43.74 162.20 143.57 -94 103.11 92.13 101.84 
40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 
35.74 36.22 149.88 135.27 136.29 95.23 85.61 86.25 
3)).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 
30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 
24.49 29.29 125.06 110.73 121. 77.60 67.61 75.64 
.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
25.64 26.17 121.50 111.86 112. 74.34 68.75 69.47 
24.41 29.48 122.30 106.32 119.08 78.23 65.36 74.28 
28.96 32.52 127.81 115.97 23. 80.88 72.46 77.78 
30.59 31.03 124.45 112.71 113.88 78.43 71.65 72.45 
29.34 29.70 117.62 109.36 111.65 74.98 69.35 70.67 
DAILY HIGH, LOW AND LAST 
———-25 Rails——_—__, 25 Industrials———, Stocks—— 
High. Low. Last. “High. Low. Last. igh. Low. Last. 
> rer 31.59 30.63 31.03 114.33 111.50 12. 72.96 71.06 71.84 
JOM. BD... cccvccees 30.68 29.34 29.90 112.77 109.36 112.12 71.72 69.35 ty 01 
. SS errererr 29.93 39. 53 29. 70 113.09 111.09 111.65 71.51 70.31 0.67 
MS. Bovcavtéaesd 31.31 30.36 30.80 116.88 111.63 116.05 74.09 70.99 73.42 
te Say 31. 29.90 29.98 117.07 112.95 113.16 74.18 71.42 71.57 
BE, Bicscncesocs 30.11 29.47 29.81 114.00 111.55 113. 72.05 70.51 71.45 
For pont high, om ong last from January, 1911, to March, 1931, see THe ANNALIS? 
of April 1 na 1, Paige tl IK For stocks included in these averages, see THe ANNALIST of 
ov. 20, 1 For annual range from 1912 to date see THs ANNALIST of Jan. 22, 
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Shares Sold, New York Stock Exchange 

















MONTHLY TOTALS 
(Millions of shares) 1931. Rails. Industrials. Total. 
1929. 1930. 1931. 1932. | January .... 2,064,886 40,488,549 42,543,435 
January ..... 110.80 62.31 42.54 34.34 February | -- 1,606,280 62,539,080 64,185,320 
March . 1,578, 63,915,572 65,493,639 
February .... 77.97 68.72 64.15 ons 
April .. 1,812,013 52,521, 54,333,243 
March ........ 105.66 96.55 65.49 44.665.152 46.663 
Mav . 1,998,140 665, 663,292 
April ........ 82.60 111.04 54.33 - “Eabebety 2'994;220 55,724,437 58,718,657 
May ......... 91.28 78.04 46.66 July .. . 1,231,490 32,308,290 33,539,780 
June ......... 69.55 76,59 58.72 August . 1,196,660 23,693,617 24,890,277 
DT wsaceecss 93.38 47.75 33.54 September... 3,119,212 48,020,685 51,139,897 
August . ’ . 95.70 39.87 24.89 October .... 4,403,040 43,491.640 47,894,68u 
September 100.06 53.55 51.14 November .. 3,405,789 33,962,939 37,368,728 
October coe 65.50 47.89 December .. 5,142,427 45,048,051 50,190,478 
November .... 72.46 51.95 37.37 2 
December... 8386 5876 50.19 mae _ couaa 30,542,224 546,379,202 576,921,426 
Total ....... 1,124.99 810.63 576.92 January .... 5,227,470 29,114,986 34,342,456 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended — RAILROADS. sae —IND: AND MISC.— TOTAL. 
Av. Daily. Total Av. Daily. Total. Av. Daily. 
MD Gaoccccccccscccces wasn 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
121,306 8,649,005 1,601,667 9,304,055 1,722,973 
66,376 6,751,401 1,250,259 109,831 1,316,635 
174,524 20,677,506 3,829,167 21,619,936 4,003,692 
62,990 8,861,110 1,772,220 176,060 1,835,210 
58,500 9,497,091 1,758,721 9,812,991 1,817,221 
59,317 7,840,383 1,451,923 8,160,693 1,511,239 
34,278 4,923,325 911,727 5,108,425 946,005 
48,124 5,502,621 1,019,004 5,762,491 1,€67,128 
49,898 4,106,369 760,439 4,375,819 810,337 
73,004 7,292,736 1,350,507 7,686,956 1,423,510 
46,972 6,673,188 1,235,776 6,926,838 1,282,748 
45,011 4,520,643 837,156 4,763,703 882,167 
63,024 5,246,897 1,049,379 5,562,018 1,112,404 
115,200 7,792,545 1,771,033 8,299,425 1,886,227 
138,311 13,590,207 2,516,705 14,337,092 2,655,017 
223,765 14,875,911 2,754,792  16,C84,241 2,978,563 
152,845 13,972,634 2,587,525 14,797,995 2,740,369 
%2,010 15,605,670 2,889,939 17,236,522 3,191,948 
152,286 5,644,770 1,282,902 6,314,830 1,435,189 
152,631 8,262,994 1,530,184 9,087,204 1,682,816 
151,395 7,236,458 1,340,085 8,053,991 1,491,480 
113,873 8,273,542 1,880,350 8,774,582 1,994,223 
644 9,476,635 1,754,932 10,668,115 1,975,577 
61,628 8,202,125 1,518,912 9,074,915 1,680,540 
146.997 6,201,822 1,409,505 6,848.607 1,556.502 
414 9,184,078 1,700,755 10,514,714 1,947,169 
243,573 + 10,633,999 1,969,259 11,949.294 2,212,332 
.502 14,343,830 2.656.265  15.647.939 2.897.766 
161,316 5,365,520 1,341,380 6,010,785 1,502,696 
177,933 8,009,339 1,820,304 8,792,245 1,998,237 
180,155 9,098,771 1,684,958 ,071,606 1,865,112 
331,254 8,457,243 1,566,156 10,246,013 1,897,410 
263,474 5,900,401 1,092,667 162 1,356,141 
185,373 4,978,671 921,976 685 1,107,349 





DAILY TOTALS 








-DAILY.—— ————__, YEAR TO DATE. 

Railroads. Ind. & Misc. Total. “793 —— 
A ink dt aiceeondea 195,070 921,120 1,116,190 32,323,556 39,518,216 

i SSepESesearS 267,020 1,263,125 1,530,145 33,853,701 41,746,7 
 {¢ ae 54,607 434,148 "488, 755 34,342,456 42'543, 35 

os dirk a ncineee Kes 221,180 1,296,006 1,571,186 35,913,642 3,699, 
i 6a bbdeceeede cus 118,920 1,000,572 1,119, b= 37,033,134 44,883,944 
Mh Mirnccrevatesievs 85,270 724,009 809; 27 37,842,413 46,407,739 
B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

1932. — 1931. —— 1930. 
ee a Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Dec. 
Pa meet uction....... 31.5 319 36.3 37.4 39.4 42.0 47.4 52.8 58 3 1 
Steel i: roduction. . ... 32.7 40.7 355 373 409 456 484 54.2 39.2 
Frei, ht es A oadings...... *62.8 65.6 8 67.9 67.3 70.7 74.0 73.7 76.2 80.0 
ectric power production *75.0 77.1 76.2 +781 81.7 81.7 86.0 84.2 83.7 85.9 
Bituminous coal pecsuct’s nn... 64.6 666 683 694 714 738 73.7 73.6 85.5 
Automobile production. . .« [. ae 26.2 40.4 49.4 59.6 63.8 75.3 91.3 
ton consumption....... “on 72.1 72.8 74.1 83.9 81.7 89.2 81.1 77.0 71.4 
Wool consumption........ as 67.8 75.4 82.1 101.3 115.0 129.8 110.3 108.0 65.0 
Boot and shoe production. --+ °%9.2 71.7 744 94.5 103.9 103.3 103.5 110.8 71.2 
Zinc production .......... ne 43.0 419 44.1 45.3 44.3 44.8 49.1 49.3 63.8 


Combined index .......... 165.4 165.1 466.3 70.8 73.5 78.2 76.5 78.1 76.1 
a monthly figures on the combined index back to January, 1919, see THE ANNALIST of 


1932, page 87. For complete figures on the Axe-Ho: - 
tivity back to January, 1879, see THe ANNALIST of Jan. 16, 1931, —*, aaah 














TRANSPORTATION P. C. De- 
stem, _——_ mee 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities..................... Week ended Jan. 23 562,938 1 — 
Grain and grain products......... Week ended Jan. 23 32\575 aes aT 39 
Coal produ eee woe nged — 4 112,945 206,252 — 45.2 
REELED ro eek en an. 19,555 ‘ — 63. 
Manuf: axtured “abana Jdeceonseuen Week ended Jan. 23 396,771 524887 _ Br 
All commodities..................... Year to Jan. 23 1,708,718 2,546,367 — 32.9 
Grain and grain products......... Year to Jan 23 91. 127,391 — 28.5 
Coal and coke..................... Year to Jan. 23 369,960 610,201 — 39.4 
Forest products.................... Year to Jan. 23 54,477 150,980 — 63.9 
Manufactured products........... Year to Jan. 23 1,140,567 1,544,077 — 26.1 
Freight oar surplus................... Ist to 14th Jan. 740,925 462,880 — 60.1 
Per cent of freight cars serviceable. . Jan. 1, 1932 91.3 23 — 20 
Per cent of locomotives serviceable... Jan. 1, 1932 87.0 92.3 — 5.7 
; .Year to Dec. 1, 1931 $3,947,947,077 $5,646,082,482 — 30.1 
+ Year to Dec. 1, 1931 3,146,660,745  4,223,246,041 — 25.5 
- Year to Dec. 1, 1931 292,267,483 358,714,184 — 18.5 
“Fair Ret os 
Year to Dec. 1, 1931 2.27 . “5.75 — 60.5 
Year to Dec. 1, ist 1.34 5.75 — 76.7 
Year to Dec. 1, 1931 1.95 5.75 — 66.1 
Year to Dec. 1 * 1931 2.02 5.75 — 64.9 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 28. Jan. 29. Jan. 30. Feb. 1. Feb. 2. Feb. 3. 
AT $3.4 $3.4 $3.4 $3.4 $3.46%4 
3.4 3.4 3.4 3.44 3.4 3.45 
3. 3.45) 3.4 3.4 3.4 3.45 
‘ y, 0 0 d f .03937%, 
d ‘ yo .0393. Ea .0393 
0502 0502 ats 0502 ‘0: [OR17%% 
: .0500: d 0501 -0508% 
.0502 C501 0501 ‘Soon? oect™ .0516 
.2372 2 .2372 .2372 2372 .2372 
.1395 1395 .1395 “tooed 1395 -1396 
4026 d 4026 4024 .4026 
1951% '1951% 1951 195 ett 
; ‘ ‘ 1 1 .195 
.9675 .8637 Beat” 5” 723 “128” 
3575 .3500 3612 .3587 
2600 2600 2600 2600 .2600 








tRevised. 


*Subject to revision. 

















BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 























1931. Corporation. U.S. Govt. Foreign. 
January ..... $174,382,000 $17,161,700 $68,102,500 
February .... 11,610,500 19,989, 58,506,500 
March ....... 58,926,000 8,703,750 77,122,000 
BOGE 2. ccccece 149,586,000 13,158, 61,211,500 

3 eeaeery 163,223,500 226, 63,808,100 
SUMO ccccccece 166,962,700 15,177,250 84,119,500 
[Serr 132,966,500 8,389,200 79,375,000 
August ....... 124,423,200 8,423,150 55,799,000 
September 175,827,400 38,987,400 103,493,000 
Cctober ...... 187,067.400 55.729.950 111,064,000 
November .... 124,509,000 37,163, 70,842,000 
December .... 180,669,800 61,681,650 92,853,000 

TO isccs $1,850,154,000  $298,791,500 $926,296,100 

1932. 

January ...... $156,410,000 $69,547,300 $66,967,500 


N. Y¥. TIMES BOND MARKET AVERAGES 





Jan. .... 87.20 86.32 86.96 85.80 83.57 84.47 
Feb. .... 87.47 86.88 87.12 85.47 i 85.27 
Mar. ... 89.97 87.08 89.20 85.41 84.28 84.28 
Apr. .... 89.10 87.84 87.93 84.26 82.53 82.97 
ay .... 88.29 87.81 87.87 83.71 81.76 81.76 
June ... 88.12 86.39 86.40 83.87 80.39 83.64 
July .... 87.88 86.49 87.81 84.48 83.32 83.32 
Aue. ... 88.79 87.76 88.68 83.29 80.09 80.89 
Sept. ... 89.07 88.54 88.54 81.15 72.77 72.77 
Oct. .... 88.52 85.16 85.43 73.99 70.96 71.76 
Nov. ... 85.54 83.67 83.67 74.22 69.49 69.49 
Dec. .... 83.79 80.92 82.86 69.23 59.85 65.53 
Year... 89.97 80.92 82.86 85.80 59.85 65.53 
1932. 
High. Low. Last. 
SD, cetocdvinncietiaicmawies 69 64.73 66.29 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 
(Par Value) 
Week Ended Same Week 
Jan. 30, 1932. 1931. 
Monday $8,916,000 
Tuesday . p me 869, 12,467,700 
Wednesday .. 8,970,000 11,837,000 
Thursday ae 14,043,000 
day . 
Saturday 7,446,000 
Total week $67,078,700 
Year to date 259.665.2900 
DE Mvtecvetenccudend 966, 
Gidea nbs 6h an 9,203,700 
Ee 9,668,000 





BONDS SOLD ON NEW YORK STOCK 


EXCHANGE (GROUPS) 


Week Ended Same Week 


Jan. 30, 1932. 

oe OE sic sce ces $32,441,000 
Government... 10,615,500 
at, jeaweesdentas 14,672,000 
_ a eee ee 
MN. Wicpencaueaue $57,728,500 


Statistics 





$44,321,000 
8,129,200 
14,626,500 
2,000 


$67,078,700 





State. City. Total. 
7,000 $259,685, 200 
— +TF000 190,121,850 
2/500 244'754,250 
13,000 223; 968,600 
30,000 241,287,800 
266,259,450 
220;730,700, 
cg HRS BS 
3,000 318,310, 
2/000 353 863.350 
et 232,514,300 
1,006 335,205,450 
$2,000 $103,500 $3,075,347,100 
$292,924,800 


BONDS SOLD, N. ¥. STOCK EXCHANGE 
(Par value in millions of dollars) 


1928. 1929. 1930. 1931. 1932. 





cass 289.7 247.7 207.7 259.7 292.9 
wewae 241.6 181.5 200.6 190.1 ae 
Mar ... 319.9 213.0 348.1 244.8 
2 saws 307.5 215.6 267.6 224.0 
ee 272.1 = 221.5 241.3 
[ere 260.0 236.5 226.1 266.3 
(ee 206.4 304.3 190.8 220.7 
pT ere 181.3 258.4 169.7 188.6 
Sept 199.4 2148 226.4 318.3 
Oct 234.5 351.6 267.8 353.9 
Bs. ccvss 219.9 290.7 187.2 232.5 
BO bv0ce 207.4 277.1 265.6 335.2 
Total... ..2,939.7 3,020.3 2,779.1 3.075.3 
NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 
Net 
Date Close. Ch’ge. 
ME hicceéeucessece . 68.01 — .07 
9 Serer rr. 67.97 — .04 
Sy Mbdkwoncccesacnverese 67.83 — .14 
tip aaeneheagennenss 67.28 — .55 
_ Sern 66.43 — .85 
_  — Seer ror. 66.29 — .14 
Week’s range—High, 68.01; low, 66.29. 
SSS Seer ... 66.62 + .33 
P, Mi dnpchateaeeeceancnn 66.62 ee 
Se SI RRSHEReReT rr 66.35 — .27 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Jan. Jan. Jan. 
29,'32. 22,32. 30,'31 
Public utility ..... $32,500 $2,000 $97,260 
a cccecans, aeaaine . 15, 
pate and munic... 10,018 105,401 11,493 
RE ccevawknad eed eae ¥ ’ 
Railroad ERR AK: gebeed 62,200 
Total ...........- "$42,518 $107,401 $205,953 
Year to date....... $169,893 $127,375 $625,149 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


Week Ended—— 








agree 
Jan. in. 31, 1931. 


Par. Country and Unit. Jan. 30, — Jan. 23, 1932. 
$4.8665 ENGLAND (pound) igh. High. Low. High. Low. 
Romand Sendcnsesceceeoas *. 74 943% $3.48 $3.43 $4.855% $4.85/, 
 entonnanscaener ds 3.47% 3.43% 3.48% 3.43% 4.86 4.8513 
0391% FRANCE (franc)—, 
ED gieneeasnedceceeaes .0393 .0393 .0394 -0393%4 .0392 .0391% 
rer .0393 .0393 .03944% ‘03964 .0392%4 .0392 
0526 ITALY (lira)— 
Dt Latpbanebaetienoes .0503 .0500 .0506 .0501 .0523 7, .0523,;, 
Rs a are nals ek wd OeO ae .0503%  .0500% .0506% .0501% .0523}) .0523,% 
2383 GERMANY (reichsmark)— 
NE acccaweWa se. ndeens .2370 -2350 .2375 .2350 .2377 .237 
etn ntc nade ede sees ae yo aart ae ‘aetes rit 4 
.4020 HOLLAND (florin) . 402 : . . oC 4 
-1930 SPAIN (peseta)............. -0834 -0822 0843 0833 -1934% .1018% 
1.0000 CANADA (Getter) S aacmaeiiel -8675 8637 -8631 -8552 .9990 -9984 
.13904 ELGIUM (belga).......... .1395 .1394 .1395 .1392 .1394% .13944 
.1930 SWITZERLAN yo .1952 -1951%, .1953 -1951 .1934% .1932 
.0130 EECE (drachma)........ .0128% .0128%  .0128% .01287 .0129%  .0129% 
j SWEDEN (krona)........... 1946 -1926 71946 -1928 .2677% 267644 
.2680 DENMARK (krone) .1921 .1881 .1926 1 .2675 2673 
j NORWAY (krone).......... 1891 .1866 1901 1875 .2674% 2672% 
1407 AUSTRIA (schilling) Dh ietaind .1400 -1400 1400 .1400 .1412 1412 
-1122 LAND (zloty)............ -1120 .1120 .1120 1120 .1125 1125 
0 CZ’SLOVAKIA (crown) -0296%  .0296%  .0296% 0 029625 
foris UGOSLAVIA (dinar) .0179 .0179 .0179 0179 .01773 0177% 
.0442 TUGAL (escudo) -0320 .0320 .0322 22 .0450 
.00598 RUMANIA (leu)....... .0060%  .0060%  .0060% 00601, .0060 0060 
.1749 HUNGARY (pengo) .1740 .1740 -1740 1740 -1750 1750 
.0252 FINLAND — a). .0140 .0140 .0140 0140 .0252% 025214 
.3650 ERE GRUBBS. cocccccccecce .2625 -2600 .2637 .3600 600 
4777 HONGKO Gi (silver dollar). .2537 .2500 .2537 2512 .2450 2412 
.6685 PEIPING (tael)............. 3493 3456 3506 81 3406 3331 
-6685 SHA EE SUGED as cccsccces 3293 .3262 3275 .3187 3137 
.5000 ANILA (silver peso) 4975 4975 4987 4975 .4981 4981 
‘5678 STRAITS SETTLEMENTS 
(dollar) Singapore....... .4112 4112 4112 .4112 -5637 .5637 
4983 JAPAN (yen)...........+-+- -3650 -3500 3731 .3662 .4950 4943 
.9733 COLOMBIA (gold peso).....  .9575 -9575 9675 -9675 -9662 -9662 
4244 ARGENTINA (paper Set.).. ‘ .2600 -2606 .3066 .3054 
1196 BRAZIL (paper milreis). -0600 .0600 .0600 .0898 .0873 
1217 CHILE (gold peso)......... .1218 .1218 1218 .1218 1211 1211 
$.28 EE Oe 6 54.000-0005pevees -2800 2800 .2800 1 2951 
1.0342 URUCUAY (gold peso)..... 4500 -4500 4500 .4500 .6800 .6700 
.4985 EXICO (silver peso)...... .3937 -3903 .3931 .4608 4561 


eetabitinns by oe April 18, 1931. 


sEffective June 28, 1 


{Stabilized 110 to English pound, July 1, 1931 


FAILURES (11) 





Week Ended 


Jan. 28, 1932. Jan. 29,1931. Jan. 30, 1930. Jan. 31, 1929 
ver Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
CR | 6s dhdd time Shee eweseseeiaten 347 264 219 149 1s 135 182 128 
DEL, Kdeesecéscoesdcdcduececeeccee 182 122 196 121 84 136 74 
Kn dccseageeeevedeus nesewerte 199 140 170 108 i 89 151 88 
DE. sacdnenaebderdckevensduseni 84 47 15 38 61 26 72 30 
United States .......-....-e00005 812 660 416 (iis i(itié‘iCC‘éiw’C(‘;é‘é@SOOS 
SAG EIN EE EE EO 39 58 32 72 39 56 31 
STEEL SCRAP PRICES (23) 
San. 29,1932. Jan 22 1932" Jan. 
an. an. 

x melting steel scrap at pittshucgh average Jan. 30, 1931. —. 
aily quotations (per ton)...............-066 $10.25 $10.25 $12.75 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 


London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Ja 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( sy 








Par .......$4.8665 $0.0391% $0.0526  $0.1930  $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
1930— 
Jan. .... 4.8715  .039297 .052347 .131112 .238882 .402278 989021 913378  .491654 
Feb. .... 4.8625 .039161  .052359  .126936  .238750 .401050  .992616  .866145  .491995 
March 4.8635  .039135  .052331 .123234 .238627 .401114 997754 .850591  .494081 
April .... 4.8635  .039193 .052424  .124833 .238713 .402074 999535  .886537  .493958 
ay . 4.8592 . ; .122307 .238663 .402284  .998446  .872153 .494323 
June .. 4.8591 039248 052388 117606 .238544 16 1. 494640 
July . 4.8662 115342 = .238735 402414 1.001517 820510 4 
Aug. . 4.8709 039343 052392 108915 .238929 402956 1. 825526 4 
Sept. .. 4.8661 6 052379 .238258 402930 1.001224 817843 494704 
Oct. . 4.8594 039247 103719 238094 21 1.001143 7 496812 
Nov. .. 4.8566 1 238318 402414 1.001090 8 4 
Dec. . 4.8568 039296 052389 107608 238435 40272 999293 755521 496923 
1931— 
Jan. .... 4.8552 039211 .052357 .104123 .237743  .402320 997917 .697276 .494954 
Feb. .... 4.8587 .039205 .052357 .102157 .237731 .401386  .999702 .719416  .494618 
March .. 4.8589 .039142 .052391 .107478  .238123 .400894  .999723 .780406  .494158 
April .... 4.8602  .039158  .052362 .105038  .238150  .401445  .999438  .739269  .494361 
ay . 4.8645 .039121 .052358 .100100 .238057 401882  .999340  .707121 .494288 
June .. 4.8652  .039161 .097088  .237363 .402470 997171 .702139 .494212 
July . 4.8571 .039227 .052316  .093367 .233020 .402835  .996615  .694993 .493900 
Aug. . 4.8581 .039201 .052313 .08808 .237348 .403234 .996836  .645721 .493996 
Sepf. .. 4.5535 .039283 .052033 .090258  .235518  .403090  .962554  .597848  .494480 
Oct. . 3.8927 .039386 .051738 .089788  .234585  .404550 4.892508 519501  .492827 
Nov 3.7201 .039206  .051626  .086206 .237121 .402061 .890411 588403 .494409 
Dec. . 3.3779 039242 .051188 .084040 3 402373 .826376 .585196  .438404 
— 
Jan. .... 3.4336 .039303 .050517 .083978  .236788 401992  .852376 582882  .362528 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
1931. —————, 1930. 
§$Dec. Nov. Oct. Sept. Aug. July. Jume. May. Apr. Dec. 
RD isc cndess nee pacwalee 4,736 6,155 9,594 10,838 11,573 12,924 12,447 15,671 17,752 9,037 
General Motors ........ 4.426 5,458 9,472 91456 9,684 10,263 9,479 10,465 11,784 5,753 
a "ar 3,942 4,833 8,704 8, — 8,951 9,538 8,969 9,925 11,194 5,405 
eS fl eer 484 625 768 733 725 510 540 590 348 
International .......... 950 1,067 1,691 1,866 1,825 2,279 2,076 2,382 2,295 933 
Dodge OE ae, 717 988 923 986 1,249 1,284 1,491 1,574 1,012 
EEE eee 317 412 578 622 609 648 467 306 354 226 
Studebaker (total). . 146 207 319 304 256 312 289 426 381 211 
Studebaker .......... 140 198 308 292 248 301 289 426 381 211 
Pierce-Arrow ........ 6 9 11 12 8 11 t t t t 
I oe ag aia égcaie- 142 145 226 174 287 288 293 346 344 176 
de al a era ee 132 159 214 236 207 231 267 253 228 192 
0” ere 126 105 116 101 125 150 144 166 150 89 
Will “ Overland (total) 120 124 237 271 277 354 351 421 346 134 
WE, Sud364000-505%>s 108 119 227 261 260 333 324 386 300 80 
Reais ent peaocea Roa 7 - 2 6 8 12 10 19 24 18 
_. SAR areeaeaet 5 2 4 4 9 9 17 16 22 36 
ee 111 95 157 130 112 134 179 154 155 71 
OS ae 110 161 233 229 264 304 239 260 236 121 
CE 602660496 606.6060 74 83 121 109 117 129 132 175 166 74 
Brockway-Indiana .... 70 70 148 110 186 143 144 188 215 105 
La France-Republic. . 26 34 39 37 25 58 45 39 52 20 
cn ae 22 46 44 68 58 71 59 101 104 58 
Miscellaneous .......... 300 508 518 493 441 548 595 645 715 442 
Foetal «. 12,421 15,546 24,695 25,967 27,032 30,085 28,490 33,489 36,851 18,654 


§For 45 States ‘and the District of Columbia. tIncluded in Studebaker. 
AUTOMOBILE PRODUCTION (5) 





UNITED STATES.———_, CANADA.-——— 
1930. Total. Passenger. Trucks. tTaxicabs. To tal. Passenger.Trucks 
EORMOET ccssccecccs...... BER Bee 39,406 967 10,388 8,856 1,532 
DEE S54. v0 cedadaceoae 330,414 279,165 50,398 851 15,548 13,021 2,527 
DEE: 65.3AGabde-10 8 pane and 396,388 329,501 65,466 1,421 20,730 17,165 3.565 
EE abd Widkbadbeeneewesn as 444,024 372,446 71,092 486 24,257 20,872 3,385 
SE hhh aksn aap ehane cane Gia 420,027 360,928 58,659 440 24,672 21,251 3,421 
PE catecakennesacesineten 334,506 285,473 48,570 463 15,090 12,194 2,896 
Fes eee 265,533 221,829 43,328 376 10,188 8,556 1,632 
CO Re errr e 224,368 183,532 40,450 386 9,792 6,946 2,846 
SY ic 6ccncanansiso's 220,649 175,496 44,223 930 7,957 5,623 2,334 
Serre 154,401 113,226 40,593 582 4,541 3,206 1,335 
rer ae 136,754 100,532 35,613 609 5,407 3,527 1,880 
_ ES ae 155,701 120,833 33,443 1,425 5,622 4,225 1,397 
TEE. Sida Ksaviewccsees 3,355,986 2,775,809 571,241 8,936 154, 192 125,442 28,750 
1931. 
PE via wins cenecuncene 171,848 137,805 33,531 512 6,496 4,552 1,944 
rere 219,940 179,890 39,521 529 9,871 7,529 2,342 
error rr 276,405 230,834 45,161 410 12, 74 10,483 2,510 
Rc riacantacecenwen neue 336,939 286,252 50,022 665 17,1 14,043 3,116 
DE disiese¥ieconasasensee 317,163 271,135 45,688 340 12, 738 10,621 2,117 
SEE eae 250,640 210,036 40,244 360 6,835 5,583 1,252 
MEE RS:aeasaniotchedreceage 218,490 183,993 34,317 180 4,220 3,151 1,069 
pO PRR rrr 187,197 155,321 31,772 104 4,544 3,426 1,118 
Dn cdebaesinciciesee 140,566 109,087 31,338 141 2,646 2,108 538 
ins 2 caeen ato iA 80,142 57,764 21,727 651 1,440 761 67y 
NOVGMDSP ...cccccccccvecs 68, 48,185 19,683 999 1,247 812 = 
errr eT 121, 96,753 23,636 1,144 2\432 408 2,024 
TE. kcctnsteeravens anes 2,389,730 1, 967, 055 416, 640 6,03F 82,621 63, 477 19, 144 


tIncludes only factory-built taxicabs and not private passenger cars converted into 


vehicles for hire. 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 











Looms: Dec., 1931. Nov., 1931. Oct., 1931. Dec., 1930. 
Wider than fifty-inch reed space...... 17,500 18,267 19,818 21.896 
Fifty-inch reed space or less........... 3,102 3,701 4,495 3,763 
Carpet and is ceed dogacackaneaasie-4 3,286 3,566 3,888 4,123 
Sets of cards. 2,773 3,094 3,297 3,208 
rrr 1,330 1,487 1,356 1,464 

Spinning spindles: 
es ieee OTT eS Se 993 021 1,076.400 1,086,705 
Worsted AS SS EE Ee eee .. -1,083;419 1,153,833 1,098,376 1,209,848 

(Active machine hours in per cent of maximum single-shift capacity) 

Looms 
Wider than fifty-inch reed apace. ere 44.2 44.5 49.2 46.1 
Fifty-inch reed pene or p Cane ee 25.7 31.4 39.1 25.9 
Carpet and eae: - : wee ne os oes 26.3 30.2 38.4 28.9 
_ ¥ £ | rr ae 40.0 48.1 53.4 43.2 
Combs seamen sss vines eens 64.6 85.5 73.9 67.4 

Spinning spindles: 

Wool - ~ ae ees 39.4 46.3 52.7 44.5 
Worsted Wale die Bard tbs Bek dead wei eer ale 49.6 51.0 48.7 51.8 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Jan., 1932. Dec., 1931. Nov., 1931. Oct., 1931. Jan., 1931. 
(18 Davs.) (26 Days.) (24 Days.) (26 Days.) (26 Days.) 

IIE ocd is késmperans $1,134,900 $1,390,904 $1,887,100 $2,328,465 308 

Public work and utility. 1,055,722 1,934,877 1,975,404 3,176,604 3,661,538 

fi” ree 1,446,550 1,937,742 2,437,325 3,811,246 3,015,385 

WOR. 6650 osenes ..++-. $3,637,172 $5,263, 523 $6,299,829 $9,311,315 $8,769,231 
WOOL CONSUMPTION (5) 
Dec., 1931. Nov., 1931. Oct., 1931. Sept., 1931. Dec., 1930. 

Grease equivalent (lbs.)... .31,624,584 35,423,513 42,990,419 47,548,225 30,007,004 

GOLD AND SILVER PRICES 
Week Ended——-—__—_.. 
Ja 1932. Joni 31, 1931. Year to Date. 

Bar gold in London.............-.. 120s ‘ba@iise 3d S48 1 122s 94@117s 11d 


Bar silver in London.............. 94d 131d4@13).d 20,4,d@18}id 
Bar silver in New York........... rodepzite 139 Gass 14 30% He 


*Subject to revision. Revised. 








BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 


(End of each month 








Thousands of dollars) 





— ~— --Demand.-— - -Time. ~ ————- — Total. ——_ - 
From N. Y. Other N. Y From N. Y. Other N. Y. From N.Y. Other N. ¥ 
1930. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. 3,007,157 521,089 3,528,246 361,151 95,371 456.522 3,368,308 616,460 3,984,768 
Feb. 3,162,217 548,347 3,710,563 366,721 90,304 457,025 3,528,938 638,651 4,167, 
Mar. »519,383 532,779 4,052,161 506,204 97,937 604,141 4,025,587 630,716 4,656, 
Apr. 3,819,477 543,443 4,362,919 589,587 110,625 700,212 4,409,064 654,068 5,063,131 
ay 3,464,196 2,677 674,821 106,138 780, 4,138,017 608,815 4,747,832 
June 2,521,140 459,144 2,980,284 680,035 67,392 747,427 3,201,175 526,536 3,727,711 
July .. 2, 14,2 ,021, 620,028 48 668, 3,227,131 462,351 3,689,482 
Aug. .. 2,481,237 431,376 2,912,613 628,114 ; 686, 3,109,351 489,282 3,598, 
Sept. .. 2,450,75: 379,507 2,830,259 606,122 45,071 651,193 3,056,874 424,578 3,481,453 
Oct. .. 1,769,538 217,102 86, 529,586 39,898 569, 4 2,299,124 ,000 2,556,124 
Nov. .. 1,481,381 210,114 1,691,494 447,171 3,58. 470,755 1,928,552 233,697 2,162,249 
Dec. .. 1,340,357 179,043 1,519,400 353,942 20,270 374,213 1,694,299 199,314 1,893,613 
1931 
Jan. .. 1,222,757 142,826 1,365,583 334,330 20,433 354,763 1,557,087 163,259 1,720,345 
Feb. .. 1,333,866 171,386 1,505,252 311,796 22,708 334, 1,645,662 194,094 1, 156 
Mar. 1,425,450 ,413 1,629,863 266,774 12,173 278,947 1,692,224 216,586 1,908,810 
Apr. .. 1,221,261 167,903 1,389,163 245,240 16,725 261, 1,466,501 ,628 1,651, 
May 1,045,171 128,337 1,173,508 248,027 13,148 261,175 1,293,198 141,4 1,434,684 
June 945,837 156,448 1,102,285 275,687 13,353 289,040 1,221,524 § 1,391,325 
July 878,671 162,471 1,041,142 292,246 10,705 302,951 1,070,917 173,176 1,344,093 
Aug. 885,580 183,700 1,069,280 274,50: 10,285 284,787 1,160,082 193,985 1,354,067 
Sept 698, 186 103,968 2,154 233,946 8,308 242,254 932,132 112,275 1,044,408 
Oct 12,348 103,167 615,515 176,21¢ 544 754 557 107,711 796,269 
Nov 458,315 124,298 582,613 141,6 5,935 47,539 599,919 130,233 730,152 
Dec 373,973 80,705 454,67 128,357 4,125 132,482 330 84,830 587,160 
1932. 
Jan. .. 319,462 133,244 452,706 54,583 4,728 59,311 374,045 137,974 512,019 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 
— —1932. ——_—_—— 1931.—_—__—-——-. 
Jan. 30. Jan. 23. Jan 16. Jan.9. Jan.2. Dec. 26. Dec. 19. Jan. 31. 
Oklahoma ....... 412,750 411,700 441,550 481,650 493,300 534,950 545,350 440,050 
pe rr eee 98,400 97,900 99,200 101,150 103,150 103,550 107,800 104,050 


Panhandle Texas 51,600 52,850 49,200 
Northern Texas.. 48,650 49,350 49,450 
West Cent. Tex.. 25,100 25,950 25,600 
Western Texas.. 174,150 173,750 175,250 


East Cent. Texas 50,050 49,750 51,150 
East Texas...... 345,350 332,750 333,100 
Southwest Texas. 51,600 52,100 53,350 


North Louisiana. 28,850 29,050 28,700 


Arkansas 


34,500 34,300 34,250 


Coastal Texas. 114,000 111,800 111,350 
Coastal Louisiana ine’ — 28,450 27,900 


Eastern . 


Michigan .. 


Wyoming 


Montana ... 


Colorado 


New Mexico. . 
California .... 


Total... 





2,170,800 2,161,500 2,193,450 


52,450 49,800 51,750 52,600 59,250 


’ 54,350 
24,250 24,150 26,250 26,600 25,500 
172,850 172,950 175,000 197,500 250,350 
51,606 50,950 50,300 56,850 39,650 
329,500 290,900 ane 387,050 4,550 


29,200 27,800 27,550 27,900 41,950 
34,250 33,700 33,050 34,250 50,550 
112,650 114,700 115,700 120,000 162,900 
26,350 29,850 29,700 33,650 28,500 
110,750 107,950 108,250 110,050 101,250 
15,950 17,100 16,250 14,150 9,250 
38,450 37,350 37,800 38,350 45,250 
5, ,800 7,800 7,150 
3,600 3,850 4,000 3,950 4,700 
36,300 43,250 43,250 43,500 38,650 
000 

950 


o 

_ 
83 
~ 


505,600 499,700 499,600 509,200 526, 


2,234,200 2,209,100 2,292,900 2,430,300 2,085, 





FOREIGN TRADE (5) 
ixports to: Dec., 1931. Nov., 1931. Oct., 1931. Sept., 1931. Aug., 1931. Dec., 1930. 
Be aede-e $92,241,907 $100,825,826 $111,982,977 $90,360,733 $74,566,528 $141,617,466 


Europe .. 

North America... 33,259,052 38,549,740 

South America.. 10,099,870 9,353,588 

BO a.55-0 saikaes's 41,737,241 37,960,354 

QGOORMER. ..cscccss 1,922,965 3,266,413 

Africa 4,316,594 3,598,000 
Total..... 


Imports from: 


Europe 


ceeuaees $50,230,840 $49,305,900 


North America. 35,841,984 34,141,909 
South America... 24,179,146 19,763,282 


Eaciates:s0 39,745,355 43,420,892 
er ee 1,368,280 945,231 


‘ae 1,574,839 2,141,077 


COKE PRODUCTION (5) 
(Thousands of net tones) 


1930. 
January . 


October .. 
November 
December 


Tetal ... 


1931. 
January . 


November 
December 
Total 


‘First of 


By-Products. Beehive. Total 


ee ee 4,196 320 4,516 
vere. 4,004 281 4,285 
errs 4,393 291 4,684 
iiethbas 4,247 301 4,548 
rere 4,266 272 4,538 
Ccsneeny-s 3,954 261 4,215 
sitinrdee 3,770 215 3,985 
Pre rr 3,637 170 3,807 
Susanne 02 168 3,57 
ire 3,431 178 3,609 
aseeane 3,137 168 3,305 
3,077 171 3,248 
45,514 2,796 48,310 
rrr rer 3,092 163 3,255 
cewesedon 2,898 163 3,0 
3,256 149 3,406 
rrerrret 3,146 109 3,255 
£60000406 3,126 94 3,219 
error 2,715 87 2,802 
Sink mes 2,569 76 2,644 
gbeoegare 2,443 70 2,512 
erreee 2,310 78 2,388 
Maaareen 105 2,494 
Sberesiews 2,276 98 2,375 
2,234 82 2,316 
. 32,455 1,274 33,729 


PIG IRON (8) 
Active Blast 


Furnaces§ 
--Production (Tons)- Capacity 
Daily per Day 
Total. Average No. (Tons). 


- 2,934,129 97,804 180 103.425 
. 2,639,537 85,146 160 92,500 


Soe 81,417 144 83,645 


276,770 75,890 . 139 80,620 


.. 2,164,768 69,831 123 73,525 


- 1,867,107 62,237 111 65,965 
- 1,665,690 53,732 107 60,205 


-1,168,915 76 39,085 
1,17 37,848 73 38,600 
-1,103,472 36,782 70 36, 

; , 31, 67 35,810 
. 972,784 31,380 56 29,365 
Kirognitia ted « ea o 61 30,630 
month. 


$ 


40,072,342 40,940,675 44,328,091 61,672,966 
10,251,523 10,230,018 10,769,580 23,737,347 
33,905,635 30,877,471 25,383,725 34,462,624 
3,315,295 3,670,922 3,611,940 7,733,106 
5,376,461 4,139,688 6,162,109 5,632,216 





_$183,577,629 $193,553,921 $204,904,233 $180,219,507 $164,821,973 $274,855,725 


56,302,101 $60,788,388 $50,776,421 $56,653,590 
40,607,905 41,607,617 45,345,695 53,184,601 
21,686,530 22,379,551 22,566,507 30,508,505 
46,636,049 40,822,965 44,058,074 62,707,366 
1,776,942 1,671,316 1,523,099 2,228,069 
1,697,164 3,096,089 2,399,893 3,353,882 


"$152,940,444 $149,718,291 $168,706,691 $170,365,926 $166,669,689 $208,636,013 


SILK (21) 
(Bales) 


Storage. Deliv. .o Tran, 
Endof eriesto End oi 








1930. Imports. Month. Am. Millis. Month. 
Jan. ....... 43,175 76,264 57,683 37,000 
| re 42,234 = 68, 49,852 24,000 
March ..... f 57,773 863 A 
ETE scenes 37,515 53,704 41,584 8 0n0 

ay " 35,477 , 823 7,700 
GUND. ccecas 22,369 28,450 29,396 
ET iscbaan 35,565 39,948 31,200 
Aug 51,147 44,978 41,374 41,700 
Se 58, 29: 47,621 55,64 51,600 
 Ss0ensy 65,594 51,278 61,937 46,400 
EROS 55,293 49,238 57,333 45,500 
DOC. cice 64,616 58,430 35,600 

Total 549,884 =~... 582,228 
1931. 
Jan 49,204 51,814 55,910 37,700 
er 47,827 45,399 54,242 37,706 
March 57,391 47,407 .383 21,340 
i eee 446 35,497 41,356 24,800 

ay 42,264 2,688 45,073 f 
June 46,825 37,352 42,161 33,400 
July 37,315 29,921 44,746 41,600 
Aug 58, 41,878 46,454 0,500 
Sept 48,040 53,819 53,200 
SS. inves kara 70,490 49,921 56, 59,700 
er 999 i 50,645 , 800 
Dec ...». 50,617 69,460 48,432 52,900 

Total .....605,919 ree Merry 

1932. 

Jan. . 52,238 62,905 58,793 48,500 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 

(Thousands of barrels of 42 gallons) 

Refineries 


eporting 
Week Per Cent Crude Runs Gasoline Gas & Fuet 


| Ended— Capacity. to Stills. Stocks. Ol] Stocks 





Oct. 17... 95.2 17,095 F 135,913 
Oct. 24... 95.2 16,796 31,218 135,431 
Oct. 31... 95.2 16,348 31,445 135,707 
Nov. . 95.2 6,058 32,071 137,050 
Nov. 14... 95.2 16,401 31,891 136,127 
Nov. 21... 95.2 15,831 32,511 136,264 
Nov. .. 95.2 16,048 3,685 136,439 
Dec. 5 95.2 15,494 ,256 135,164 
Dec. 12... 95.2 5,896 34,826 133, 
Dec. 19... 95.2 16,221 35,936 

Dec. 26 95.2 15,666 37,199 132,541 

1932. 

Jan 2... 95.2 15,454 37,989 132,477 
Jan. 9... 95.2 15,159 39,106 131,579 
Jan. 18... 94.2 14,874 39,208 130,330 
Jan. 23... 95.2 14,995 39,738 129,921 
Jan. 30... 95.2 14,774 40,746 129,419 
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WEEKLY INDEX OF BUSINESS _—" 
Freight Freight 
1931 Car Steel Electric Auto- Cotton Com- 1931 cue Steel Electric Auto- Cotton Com- 
Week Load Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. P P Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
July 18... 73.8 41.8 85.3 69.5 77.3 74.7 Nov. 7... 67.5 45.1 764 146 89.6 65.1 
July 25... 71.8 41.9 85.0 63.1 89.0 73.7 Nov. 14... 67.0 41.6 75.9 165 92.4 64.6 
Aug. 1... 72.5 42.0 846 59.9 94.7 73.8 | Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 
Aug. 8... 71.1 42.7 83.7 53.6 90.4 72.3 | Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 
Aug. 15... 70.7 45.3 83.0 54.7 940 72.4 Dec. 5... 4.9 34.7 769 20.0 92.2 63.7 
Aug. 22... 70.4 446 828 529 906 71.9 Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 
Aug. 29... 69.4 43.3 82.0 51.5 92.5 71.0 | Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 
Sep. 5... 69.5 41.7 80.4 46.7 93.0 69.8 | Dec . 6.4 32.4 7.4 39.8 76.4 62.3 
Sep. 12... 68.6 43.5 81.5 453 93.0 70.0 
Sep. 19... 66.4 41.8 81.1 45.2 88.1 68.7 1932. 
Sep. 26... 65.0 39.4 81.4 43.9 88.0 67.9 
Oct. 3...686 408 799 386 920 685 | Jan. 2...656 28 74.7 £4 81.7 63.7 
t. 10... 67.5 40.7 80.1 37.8 88.7 68.0 Jan. 9... 63.0 28.6 75.1 51.4 92.0 64.1 
Oct. 17... 67.3 39.9 79.7 22.3 89.3 66.4 | Jan. 16... 62.4 298 73.8 469 90.2 63.1 
Oct. 24... 68.0 39.6 77.7 244 88.6 66.0 Jan. 23...¢61.7 32.0 73.9 42.1 +94.2 +62.8 
Oct. 31... 67.7 41.3 77.6 15.5 90.7 65.4 Jan. 30...°61.4 30.1 73.7 39.0 95.7 °%62.2 
For figures back to Jan. 5, 1929, see THt ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Jan. 23, Jan. 16, Jan. 9. Jan. 2, tJan. 17, Jan. 24, 
1932. 1932. 1932. 1932. 1931 1931. 
Car loading (total)......... 562,938 573,276 572,504 503, 3: 725,212 715,474 
Grain and grain products. 32,575 31,064 27,51 23,959 39, 
DPE Ccecdéeccenccceca 21,051 1,443 24,579 18,304 27,226 24, 
Dt t06ueeaddseedeesese06e 107,493 119 121 125,927 106,455 167,145 155,806 
arr eS 5,452 5,962 6,005 5,839 8,942 9,237 
‘orest products .......... 19,555 | ‘091 16,831 13,721 32,284 34,179 
Dethtietbbesdncecceedes 3,469 2,317 3,194 2,289 4,916 5,105 
Merchandise, |. c. 1......... 188,512 196'627 183,469 149,508 486 208,259 
Miscellaneous ............. 184,831 188,711 184,989 183,250 237,075 238,510 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 
INDUSTRY (13) Geet only peter “yy by the elec- 
ric light an ower industr roper 
(Per cent of rated capacity) and imports. toes not include power, 
U. 8. Steel Inde- Entire generated by traction companies.) 
Week ended. Corporation. pendents. Industry. Week 
1931. Ended: 1932. 1931. 1930. 1929. 
ree 28 30 29 kc 2 access 1,646,531 1,747,353 1,824,160 
SE Mb cece sveseoes 29 27 28 a 2 saceas 1,651,792 1,741,295 1,815,749 
“Wa destewcecese 27 26% th” aikens 1,628,147 1,728,210 1,798,164 
Mn ‘Misescecceoonce 26 24 25 ha § «saees 1,623,151 1,712,727 1,793,584 
Dn? Siinees-eceeseens 25 23 24 ,  * Baer 1,655,051 1,721,501 1,818,169 
SM cecceeveehes 22 18% 20 c"* aes ,599, 1,671,787 1,718,002 
mh mb * eosees 1,671,466 1,746,934 1,806, 
“ Bee eo: EL ia Ta 
i. penned ,675, , 769, ,860, 
. iP npepeeesanesee 2% Sty, | Dec. 24. |. || 1,564,652 1.617.212 1.637.683 
— iheihieeete 36 6 26 | Jan. 2.1,523,652 1,597,454 1,680,289 1,542,000 
a iapaepbe 228i, 28 28 Jan. 9.1,619,265 1,713,508 1,816,307 1,733,810 
ae ete Bion. to, nce ek | Tae MARS PASE LER Lier 
For figures beck: to Jan. 5, 1931, see THe Wa NW , oory *eae? 
ANNALIST of Jan. 1932, page 38. Jan. 30.1,588,967 1 687,160 1,809,049 1,728,203 
’ Tins seauss 85,689,202 89,467,099 90,277,153 
ESTIMATED AUTOMOBILE For figures back to the beginning of 1928, 
Week see THE ANNALIST of Jan. 1, 1932, page 12. 
ong 1932. a Pe B nn By on THE ANNALIST WEEKLY INDEX OF 
Nov. 5... .... 8.592 31,650 61.824 60,807 Se 
Nov. 12... .... 9,156 43,194 49,160 62,521 > So 
Nov. 19... .... 8,709 42,858 38,219 60,220 Steet Price Price 
7. metat E44 ee oe ou 1931 Hides. Zinc. Scrap. Aver. Index. Index 
Dec. 10... |... 115375 38,049 33,293 53.577 | Nov. 10... 69.6 648 71.5 68.6 102.6 66.9 
Dec. 17 ..». 13,629 40,624 23,216 53,513 | Nov. 17... 71.3 66.3 71.5 69.7 102.2 68.2 
Dec. . «eee 14,772 20,748 23,967 35,811 | Nov. 24... 73.1 63.3 71.6 69.3 101.2 68.5 
lan. 2... 18,592 20,656 25,942 65,595 37,847 | Dec. - 73.8 62.8 71.6 69.4 99.7 69.6 
an. .. 30,775 41,874 55,020 95,543 64,138 | Dec. 8... 75.4 63.9 70.4 69.9 98.6 70.9 
Jan. 16 32,402 44,715 is 106,682 67,469 | Dec. 15... 75.8 68.5 70.5 699 97.2 71.9 
Jan. 29,833 45,843 74,531 106,882 67,709 Dec. . %.2 63.3 70.7 69.7 96.5 72.3 
Jan. 30... 28,950 45,753 43381 109,069 70,489 | Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 
—— oa figures back to the begin- 1932 
Ta HE ANNALIsT of Dec. 18, , 
ih ae Bi jan bE GS Bl ST gr Bs 
DOMESTIC RAILROAD EQUIPMENT | Jan. 19... 733 620 693 482 940 726 
ORDERS (1) Jan. .. 73.3 60.9 70.0 68.1 93.1 73.1 
Reported in Railway Age of: Feb. 2... 73.3 59.4 71.0 67.9 93.0 73.0 
Jen. Jan. Feb. For figures back to Sept. 15, 1925, see 
33°32. 9,'32. 1,31. THE ANNALIsT of Jan. 1, 1932, page 38. 
Freight cars...... 9 ae 2 eae 
Passenger cars... ie. - esse COAL AND COKE PRODUCTION (5) 
Rails (tons)...... 22,950 - . (Thousands of net tons) 
DOMESTIC RAILROAD EQUIPMENT —————_Week Ended——_—— 
ORDERS (1) ee. ek, gee one 
- 23,32. 16,32. 9,’32. 24, "31. 
Jan., Dec., Nov., Jan., | Bituminous coal: 
1932. 1931. . L. Total ... . 6,383 6,887 6,930 8,835 
Locomotives ..... ees a Daily average...1.064 1148 1155 1,473 
Passenger cars... 30 : +++ | Anthracite: 
Freicht cars...... 159 28 ess ee 823 961 1,131 1,428 
ctural steel.. ... 1, 45 33,755 1,760 Bechive coke: 
(tons)...... 22,950 22,000 402,363 | Total ............ 19 22 19 24 
*Subject to revision. Revised. Daily average. . 3 4 3 6 
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MONEY RATES IN NEW YORK CITY 


a K 
Bien Low: win com. High. Low. High. Low. 


= 


Jan. .... 3 i2 2% 1 3. 2 % 1 
Feb. .... 1% 1 1 1% 1 
Mar =< = 2% 1 2% 2 14% #1 
Apr. .... 2% 1% 1 2% 2 1% 1 
ay - 1% 1 .. © % 2° 1 
June . 14 1 1% 1 7. 2 
July - 1% 1 1% 1 32 32 
Aug. .... 1% 1 1% 1 24% 1% 
Sep. 1% 1 2% 1 2% 2 1 
Oct. 1 4% 2 4% 2% 1 
Nov. 2% 2 4 3 4% 3 3% 2% 
Dec. .... 2 4 3 4 33 3. 3 
1932. 
Jan. . 3% Mm 4 3 4 3% %3 B&% 
1932. 
a ended : 
Jan. 3 4 3 4 &% 3 3 
Jan. 3. — 3G 4 3 e = 3 3 
Jan. 16.. 2 4 4 3 2% 
Jan. 23.. 2 4 3 4 3 >) 2% 
Jan. 30.. 5 2g 3 4 3% 2% 
260-90 days. §4-6 months, best name. {190 days, 
asked rate.. 


MONZY RATES IN NEW YORK CITY 
e -——Call Money.—, 60-90 46 + 96- 
































Re- Day Mos. Day 
new- Time {Com. §Ac- 
1932. als.High.Low.Last. Loans. Paper. cept 
Jan. 28. 2% 2% 2% 2' 3 ay 3 
Jan. 29. 30 3G 3G 30 a t 3 
Jan. 30. .. 3%4@% 4 3 2 
re i i He ik ee aia 
eb. @ ; 
Feb. 3 A@3 aff 2 
tBest names. §Asked rate. 


RESERVE BANK CREDIT 
(Millions of Dollars) 


Monthly _~y ~ of Weekly Data Adjusted 
sonal Variation 





Total 
Bills Bills 
Bills Bought U.S. and 
Dis- inOpen Secu- Secu- 
1931. counted Market. ities. rities. 
January ...... 262 144 570 1,040 
February ..... 223 590 951 
March 115 591 926 
PE s<¢06néens 2 612 948 
ay 162 611 958 
June 1 970 
. “es 119 708 978 
August .... 1 768 1,129 
September 313 746 1,287 
Qctober 751 1,989 
November .... 691 448 746 1,869 
December ..... 714 243 726 1,653 
1932. 
January ....... 900 163 698 1,765 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 











MONEY RATES IN NEW YORK CIT) 
(Monthly and weekly averages of daily rates.) 
tCall 





. Time {Com’l Accep- 
1931, Money. Loans. Paper. tances 
» 1.96 2.65 1h 
1.76 2. 1.39 
1.86 2.52 1.50 
1.88 2.38 1.44 
1.50 2.20 1.02 
1.34 2.00 -88 
1.39 g 00 -88 
1.41 .00 -88 
1.57 2.02 .98 
3.12 3.50° 2.43 
3.39 4.03 2.99 
3.35 3.88 3.00 
1932. 
SE chwisweslen 2.65 3.69 3.88 2.86 
1932. 
Week ended: 
[ee 3.12 3.50 3.88 3.00 
aewenee 3.10 3.79 3.88 3.00 
Dik ccccces 2.50 3.75 3.88 2.90 
Gs Blcccccess 2.50 3.62 3.88 2.75 
SS ae 2.50 3.62 3.88 2.75 
tRenewals. §60-90 days. "4-6 months; best 
names. (90 days, asked rate. 
INTEREST RATES 
a Ended- 
Jan Year 
0 or32. 31, 31. t. Date. 


Cee BOOMS 2600055605. 2 
Time loans, 60-90 da. 5 "@1% 3 
Time loans, 4-6 mos. r% tg: B by 2% 24 3 
Com. disc., 4-6 mos. 3%, 
MONEY RATES IN LONDON 


Three months’ bankers acceptances: From 

1924 to 1928, monthly averages of weekly 
ta; from 1929 on, monthly averages of 

daily data. 

Unadjusted Adjusted 
for for 

Seasonal Seasonal 

Variation. Variation. 


1931— 


AVP RON NNN 
SABSASSSASN 


~ 
wo 





1932— 
PE kt dacherbdincgccavens 5.63 5.64 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to ry see THE ANNALIST of Jan. 
16, 1931, Page 164.) 





Railway —Miscel.— Com! Time Bond 
Total. Specialties. Castings. ’ , “ 
Net P.C.of Net P.C. of Net P.C.of 1931. Paper. Money. Yields. 
1931, Tons. Cap. Tons. Cap. Tons. Cap. Jeguary sete tee eeees 1.98 92.0 
Jan... 46,810 32 14,718 22 32,092 41 | March” ey os 
Feb... 40,320 28 136 14 31,184 40 SS 1.86 91.7 
Mar... 48,184 oan & oe @ twee eo * 154 90:4 
Apr... 46,039 32 16,195 24 29844 35 | June 142 90,7 
ay. 27 11,306 17 27,746 IE Nn 1.45 90.4 
June.. 26,136 18 (7/597 11 18539 24 | aYZusi)22 170007027 142 922 
July 2,869 23 13,621 19,248 25 September “Stace 1 51 94.3 
Aug... 27,458 19 6,848 10 20,610 ) oo alll 3.00 102.4 
gr Bet Oe fe & | Rovere OS 
ct... . ’ , 
Nov... 20/001 1 7169 11 12'832 16 | December 6.28 112.8 
Dec. 053 14 6,937 10 13,116 17] 4939 
Tot. 392,849 22 117,523 15 275,326 29 | Jamuary ........... 3.88 3.72 110.9 
PRODUCTION. BANKERS’ ACCEPTANCES AND COM- 
Railway, -—Miscel.— MERCIAL PAPER OUTSTANDING 
Sey Bs ve Ry yom (End of each month. Millions of dollars) 
1931. Tons. Cap. Tons. Cap. Tons. Cap. -—-Bankers’ Accept.-._ -—Com'l Paper— 
Adjusted for Adjusted for 
gas... byt 32 10.268 = $5.28) $ 1931. Actual. Seasnl.Var. Actual.Seasnl. Var. 
Mar... 56,755 39 14,211 21 42°544 54 | Jan. ----1,520 1,368 327 333 
Apr... 48/282 12'843 19 35.439 45 Feb. ....1,520 1,417 315 312 
May.. 43.154 12071 18 31,083 40 | Mar. ....1,467 1,395 311 299 
June.. 35,018 24 9,410 14 25;608 33 | April ...1,422 1,419 307 295 
July.. 31,751 8.412 12 23.339 30 ay ....1,413 1,469 305 298 
Aug... 30,186 21 657 13 «21,529 28 | June ...1,368 1,495 292 288 
Sept.. 26, 19 7,265 11 19,683 25 | July -...1,228 1,380 289 
Oct.:: 24113 17 7/366 11 16,747 21 | Aug. -..-1,090 1,253 271 2 
Nov... 23,139 16 7,001 10 16,138 21 ae t “as Lo rr] on 
ec... S118 15 6S 8 «160 1D | Nov. |... 11.008 934 174 178 
Tot. 436,382 25 118,247 15 318.135 34 - 974 0 118 
ELECTRIC -POWER PRODUCTION (12) COST OF LIVING (22) 
(Thousands of kilowatt hours) (Base, 1923=100) 
1931. a rule Total All Hous- Cloth- and Sua- 
x“ 1930— Items. Food. ing ing. Light. dries. 
January ..... 2,349,896 5,596,883 7,946,776 
February ....2,159.409 5,000,473 7,159,882 | Aug. -.-. 94.7 984 885 89.3 91.4 97.6 
March ....... 2,633,437  5,242'530 7:875,967 | Sept. .-.. 95.4 99.7 88.7 90.5 921 97.6 
April 3,122,923 4,520,353 7,643,276 Oct. . . 4.8 98.8 88.0 88.8 92.7 97.8 
Dr sccsenul ,139,124 4,499,951 7,639,075 | Nov. .-.. 939 968 87.5 87.7 92.9 97.6 
) — “ae 2,883,749 4,642,715 7,526,464 | Dec. --.. 926 93.9 86.7 866 92.9 97.4 
fri toe fete foe | 
ugust ......2, ; 165, ,628, 
September 2.191.654 5,340,674 7,532,328 gee. ---- a Oe Se ee ee 
Octobert .....2,059,205 5,705,436 7,764,641 | Mar. . 89.1 86.5 84.6 83.2 92.5 96.8 
Novembert ..2,107,376 5,298,015 7,405,391 Apr. .. 88.2 84.9 84.1 82.0 90.6 968 
December® .. .2,703,252 5,088,007 7,791,259 ay . 86.9 82.8 83.5 80.7 89.1 95.9 
The above figures re pom all wer - 8.9 81.0 826 79.9 89.1 95.5 
generated in the Unit tates, including . 8.9 81.5 82.0 78.6 89.3 95.8 
pm of traction companies; the weekly . 8.9 81.9 81.5 78.6 89.6 95.5 
res shown in the first column include - 85.6 81.7 80.7 78.5 90.1 95.4 
a power eqerases by the Societe ven oo. as os aS ap He 
wer indus roper, exclusive o i . . z . 
traction companies ¥ _— . «+. 83.1 782 78.5 73.8 90.3 94.2 
SOURCES OF DATA 
~41) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) Federal Reserve Board. (5) 
nited States Department of Labor 
Iron Age. 
ournal. (14) § raus & Co. (15 
ican Iron and Steal Institute. 
tute. cg American Railway a, 
(21) Silk Association of merica. (22) 
23) American Metal Market. 
inc Institute. 
of Railway nomics. 
turers’ Associat tion. 


United 

r. (7) National ~~ 
(9) (10) Cram’s Automotive Re 

12) United ates Department of the Interior, Geologica 

) American Bureau of Metal Statistics. 

(17) Aberthaw Com 

(20) Un 


(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


Department of Commerce. (6) 
ll Association. 


*(13) The Wall Street 
(16) Amer- 

(18) American Petroleum Insti- 
ed States Department of the Interior. 


States 


rts, 
Survey. 


National Industrial Conference Board. 
Aq Federal Reserve Bank of New York. (25) American 
(27) Bureau 


(29) Rubber Manufac- 
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Outstanding Features in the Commodities 


mn HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
to a new low of 93.0 
on Feb. 2, from 93.1 
the week before, and 
112.3 a year ago. The 
actual loss, however, 
was negligible, only 
amounting to a little more than one- 
hundredth of a point, and ordinarily 
would have been entirely insufficient to 
affect the index. Last week, however, 
the latter stood barely above the dividing 
line between 93.1 and 93.0, and conse- 
quently the slight decline in the present 
week was enough to carry it to the next 
lower level. The more important move- 
ments of individual commodities were 
net advances in wheat, beef and cotton 
goods, and losses in steers and copper. 

-The farm products index again de- 
clined, touching a new low of 77.4, com- 
pared with 77.9 a week ago and 102.4 
last year. Largely responsible for the 
loss was the drop in the price of steers, 
the Chicago average falling to $9.62 a 
hundred pounds, from $10 a week ago, 
and $12.50 on Nov. 24. Lambs also were 
lower, while spot cotton lost 10. points, 
declining to 6.60 cents a pound for mid- 
dling upland. Of the grains only wheat 
moved materially, No. 2 red at New York 
rising 1% cents a bushel during the week 
to 74% cents. 

The food products index was carried 
up to 96.3 from 95.2 by a rise in beef 
priges, the advance of the latter aver- 
aging $1 a hundred pounds. In the tex- 
tile group an advance in printcloth prices 
to 3%-4 cents a yard from 3% cents re- 
flected the progress of the program of 
the manufacturers to keep their produc- 
tion down. 

Copper prices were unable to support 
the continued lack of demand and 
dropped again to 6% cents a pound for 
custom smelters, while offerings of sec- 
ond hands were reported to be available 
even lower; stocks appear still to be 
mounting, and it will not be until April 
that the refined copper output can re- 
flect the curtailment of mining under the 
recent agreement. Zinc prices were re- 
duced t/) 2.80 cents a pound from 2.90 at 
East St. Louis, the new price being the 
lowest at which zinc has ever been 
quoted at that market. 

Average daily crude petroleum pro- 
duction in the United States advanced 
slightly to 2,170,800 barrels for the week 
ended Jan. 30, the increase in daily out- 
put over the preceding week amounting 
to 9,300 barrels and being more than 
accounted for by a 12,600-barrel rise in 
the East Texas output. The crude petro- 
leum and gasoline price averages of The 
Oil, Paint and Drug Reporter were un- 
changed for the week ended Jan. 29, at 
87.6 cents a barrel for petroleum and 
4.125 and 15.63 cents a gallon, respective- 
ly, for refinery and service station gaso- 
line. 
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DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
-T2y 51 3.93 

-73 514 3.98 

Ti 51 3.92 

7 52 3.86 

74 Sig 3.88 

7 -52 4.08 

74 51% 3.98 


Cotton—Middlin 
Wheat—No. 2 r 
New York. Corn—No. 2 yellow, New York. 
Hogs--Day’s average, Chicago. 


upland, New York. 
new c. i. f. domestic, 


COTTON 


UTURES prices for cotton advanced 
KF somewhat during the week, largely 
on the strength of the unsettled 
Far East situation, where further trouble 
seemed likely to increase the Japanese 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 























gotiiis ritist itd sitsitistiitin 90 
He a eset ESAS TUAUE DALEHOITOAUDTRAOUD ETO MD JAZONDIFH ANSIA SONS 
1927 1928 1929 1930 1931 
6. 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. 
77.4 96.3 80.1 124.8 96.9 108.1 96.6 
77.9 95.2 +79.9 124.8 97.5 108.3 96.6 
80.2 95.3 80.6 124.3 97.9 108.6 96.6 
79.5 97.4 80.4 124.3 98.4 108.7 96.6 
80.1 98.9 79.7 123.8 98.1 109.0 96.6 
82.2 100.8 79.7 123.8 98.2 109.4 96.8 
> 82.9 102.0 80.1 124.8 99.0 109.7 96.8 
" 82.0 103.3 81.0 127.6 98.6 110.1 96.8 
“ $4.7 104.6 82.4 127.9 98.7 110.4 96.8 
L - 86.5 105.8 83.1 130.4 98.9 110.7 96.8 
a - 89.2 107.7 83.6 132.3 99.5 111.0 96.8 
3 89.7 110.0 84.4 133.0 100.2 111.2 96.8 
. 89.3 111.0 85.2 131.3 100.2 111.5 96.8 
a 87.8 111.2 85.1 128.8 100.1 111.9 96.8 
Oct. 27 8.48 111.9 85.2 127.4 100.1 112.4 97.3 
Oct. 20 85.2 112.9 85.4 127.7 100.2 112.6 97.3 
Oct. 13 83.2 113.0 §6.1 125.6 100.5 113.1 97.3 
Oct. 6 81.4 113.5 86.3 126.2 100.5 113.5 97.3 
Sept. 29.. . 81.4 112.8 87.0 126.5 100.7 114.0 97.2 
Sept. 22.. - 82.9 110.6 87.7 126.9 100.8 114.6 97.2 
Sept. 15 83.2 111.9 88.9 126.4 101.3 115.2 97.2 
Sept. 8 85.5 111.4 89.5 126.1 101.7 115.7 97.2 
Sept. 85.1 112.6 90.4 124.9 101.8 115.3 97.2 
Aug. 86.3 113.1 90.4 121.9 101.8 114.9 96.6 
Aug. 18 87.9 114.5 90.6 121.4 101.7 114.5 96.6 
Aug. il 88.2 113.2 91.9 120.3 101.7 114.0 96.6 
Feb. 102.4 117.2 103.6 139.6 105.6 129.5 101.0 
+Revi 
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1932 
8. Mis- All 
cella- Com- 
neous. modities 


© 
i COCO 
“Coro 


SERBESFLSE ERLE 


(ell el onedl al ood 
f=] 
dee 


MWODOOWOMOMAWHAS HOO 


Sesesss 


— 
o 
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101.3 


S RELLRSRSSSSSSBRRALBRA TREKS 
© WH HH RHO RRM Ree OCODOS OHO 


For ez. back to Nov. 9, 1926, see THe ANNALIsT of Nov. 6, 1931, page 776. 
SPOT PRICES OF IMPORTANT COMMODITIES 


; (New York Prices Except as N 


Wheat, No. 2 red, new, c. i. f. domestic(bu.) 
Corn, No. 2 yellow (bu. ) 
y No. 3 wh (bu.) 


rye, No. 2 Western SU Piccicénnseenganddee 









oted) 
Feb. 2, 1932. Jan. 26, 1932. 
$.74 $.72% 
51 51% 
@ .36% .36 @ .36% 


Feb. 3, 1931 
$.95 


“$24 
‘414 42 
59%@ 63% 


Barley, ET MONE Sn onccckasokcassnass ; 63 F 6 56! 
Cattle, choice heavy TES Saari py (100 Ib) = 9.62 mM 10:90 = 11°88" 
Hogs, day’s average, <eage ¢ Saaae 3.98 3.93 7.50 
Cot on, middlin, upland __ RN .0660 .0670 1050 
Wool, fine staple territory tb.) Neonekeus “ves 56 56 65 @ .68 
Wool, Ohio delaines, scoured (Ib.).......... 58% 58% .73% 
— pag ® wysepers dressed steers, 700 Ibs. 13.50 
SP Ge Gai e008 6:000006.60000006680d00h0p 3. 16.50 12.50 @15.50 16.00 20 
I ME RD 0.60 5.006.60500554.56008000000 eye d 10 oa 
Pork, mess (100 Ib.).. LES SEE TETS 17.50 17.50 28.50 
Pork, wees > basa .09 .09 17 
ougee, es fates fe) .0415 -0415 047 
Co fee, Ss 2. * Ree ee O07 07% .06%, 
Flour, at Minneapolis patent SS eee ef o ee He g 6.00 6.30 @ 6.80 
Lard, e estern (100 Vb.).........cee0- ls 7 5.75 8.65 7 
Cottsnseed oil, a oe a (100 be (oa:5 Pee : 4.00 7.25 ihe 
rintclo’ 38%4-Inch, 64x60, 5.35 (yd.)....... .03%--.04 03 f 
Cotton sheeting, brown, “Se-nich. Te260, 4.00 * mn _ 
unbranded double cuts (yd.).............. 04% 04% 05% 
Cotton yarn, Southern i 3 warps, No. 
ED okt bins Kes daphs an LOM asaeadades 15% 15% 20% 
ae yam, F Cs weapons 2-40s, halfblood 
S Schibakaie €sehee dikes maak ocean 1.1 1.13% 373 , 
silk, Ta" er serip ane, Japan, 13-15 size, for oh % ae 20 
near- SY MD 6d a0; onmederds-ae-adee 1.90 2: 
Rayon, 150" denier, Ist quality (lb.)........ -15 alia mL sheaeee x 3 er 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8. He 
cal. bituminous, steam, mine run, Pitts 
urg! 8 Rarer te ee 1.35 1.50 1.35 1.50 1.35 1.45 
Coke, Connellsville furnace, at oven(net ton) 2.25 e © 2.50 e 
Gasoline, at gotinery. Oil, Paint and D 
Reporter av'ge at refinery ¢ centres — .04125 -04125 05375 
ee ie crude, at well il, Pain 
rter average for 10 fields ‘oor ) .876 .876 1.189 
oy hy fron Age composite (gross ton 14.65 14.65 5.90 
Fisished steel, Iron Age compaeite on 1b.) .037 2.037 2.142 
pepeee electrolytic, de ivered Conn. (lb.).. 0% 07 9.75 
Lea i acdevens iutiuedes eek eons toekine sés 0: .03 0460 
Zin. Se ai e's jvatnesseaaenaubes . ones 22% 4 
nc, ME CRs ike a659:04.6000656 7 aha. -0290@.0295 7 
Lumber, General Bldg. Contractor com- Mm ” 
poate eh Re Seer Es 416.28 $16.28 $20.94 
Brick, General Bldg. Contractor composite 
1, Dabs 4:0:05.0:0:6:440500 65060000 8060060000056 $12.14 12.14 $12.90 
Structural steel, General Bldg. Contractor 
ee, RR ere ss. + 1.55 t 1.55 § 1.65 
Cement, General Bldg. Contractor compos- 
MMIII, Scocx es cncscsons cdcuactemarerriie t 1.93 t 1.93 § 2.25 
Lasther, Union Gb. Dee. eee pepe tae -30 .33 36 
] es, heavv native steers, cago (lb. .0OT% -07 
Paper, newsroll oomeats COORD. 5 00005. vee 53.00 53.00. 62:00” 
Paper, wrapping, y -. &  S eegesees 04% 
Rubber, ist latex, thick AEE -05 Sf @ .04i 4 63 


tMonthly price as of Jan. 15, 1932. 


§$Monthly price as of December, 1930. 








demand. Tuesday brought a sharp reac- 
tion which carried prices down to the 
level of three weeks ago, in consequence 
of heavy selling by operators customarily 
acting for Japanese interests. March 
futures closed Tuesday in New York at 
6.53 cents a pound, against 6.65 a week 
ago, and spot middling upland at 6.60, 
against 6.70. Certificated stocks dropped 
5,000 bales to 571,000. 


CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Jan. 29, Jan. 22, 
1932. 1932, 


OT MOE cc cesnsbtacbwaenienedes 209 211 
EE CHORD: 05:06:000.09 0400000008 76 7 
ED. Sonn4.0:0900500050s-0010050 76 5 
ED, acicdescatssseeseqeses 41 40 
WEEE cc receusredSecesesanesee 48 48 
CRD. c-ccckdcaetianengea as 66 66 
CED: 5.0:0.0-09ewanneegeeiees.e 33 37 
CREE hin xh <tseed deennwan acres 22 22 

TD oo can desaddesneseenseset 571 576 


*Jan. 28 and Jan. 21. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange) 

Week Ending Thursday Year's 
Jan.28, Jan.21, Jan.29, er 
1932. 1932. 1931. P. 
Mov quent, Into Sans: 
During week ... 389 313 | ieee 
Since Aug. Bovesne ° 911,542 11,156 10,880 + 6.1 
Deliveries During Week: 
To domestic mills 132 108 59 
To foreign mills. 210 246 # 159 


To all mills....... 342 254 218 
Deliveries Since Au 

‘o domestic gills Ri hy 2,832 +13. 
To foreign mills.. *4,136 3,168 +353 
To all mills...... °7,347 6,000 +22.4 
: 185 226 7 

uring week .... ee 
Since Aug. 1..... *4,798 ae 4,418 + 8.1 
World bs et Supply; 
Close of we 9,362 9,315 7,917 +183 
Vest change. a =44 Ol usa 


The New York Times adjusted index of 
carded cotton cloth production advanced 
sharply to 94.2 for the week ended Jan. 
23, from 90.2 the week previous and 80.7 
a year ago. Cloth sales, according to the 
New York Cotton Exchange Service, 
were lower than in the weeks of early 
January, probably being less than pro- 
duction. Printcloth prices continue to 
strengthen, reflecting both the seasonal 
improvement in demand and the efforts 
of the manufacturers to reach a curtail- 
ment agreement. The recent Spartan- 
burg conference agreed on a curtailment 
program ranging from 10 per cent for 
mills operating only a day shift up to 
25 per cent for the others, to be effective 
for six months from March 1, contingent 
upon acceptance by 90 per cent of the 
printcloth manufacturers. 

Fertilizer sales for the seven States 
reported to date for January, accounting 
last year for about five-sixths of the 
fertilizer sales in the cotton States, 
amounted to 112,000 tons for December 
and January, only 49.3 per cent of the 
227,000 tons sold a year ago in the same 
States and months and only 31.5 per cent 
of the 356,000 tons sold two years ago. 
The effect of such a curtailment on the 
size and quality of the next crop is 
obvious. 

A recent estimate of the New York 
Cotton Exchange Service places the for- 
eign 1931-32 crop far under that of a 
year ago, the decrease amounting to 
1,876,000 equivalent 478-pound bales, or 
16:7 per cent, the 1931-32 production be- 
ing 9,346,000 bales. Decreases of 21.4, 
26.7 and 31.4 per cent for Egypt, India 
and China were outstanding. An 18.7 per 
cent increase for Russia is of course 
largely speculative; in any case increased 
production in that country will be largely 
absorbed by its own manufactures. The 
total world production, in consequence of 
the large United States crop, is placed at 
3.9 per cent or 972,000 bales above a 
year ago. World carryover on July 31, 
1931, is estimated at 13,948,000. bales, 
against 11,113,000 and 9,367,000 in 1930 
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and 1929, the increase being almost en- 
tirely in American cotton. The short 
foreign crop is forcing prices for foreign 
cotton abnormally high relative to Amer- 
ican prices and consequently is diverting 
foreign markets to American cotton. 


WORLD COTTON PRODUCTION 


(Thousands of equivalent 478-pound bales; 
as estimated by the New York Cotton 
Exchange Service) . 








Year's 

Ch’ge 

1931-32. 1930-31. 1929-30. P.C. 

pt ........ 1330 1,693 1,742 -—21.4 

PE aiicnwnede 3,360 4,585 4,978 —26.7 
 eedsecsed 1,100 1,603 1,835 —31.4 
*Russia ....... 1,900 1,600 1,351 +187 
DE ecccesess 418 486 — 9.0 
STS eO 175 200 27 4 =—12.5 
tMexico ....... 181 154 207 —_ +-:17.5 
Others ........ 925 975 «61028 — 5.1 
Foreign ....... 9,346 11,222 11,881 —16.7 
tUnited States.16,721 13,873 14,716 +20.6 
tL cos enacke 26,067 25,095 26,597 + 3.9 


*Estimated from best data available. 
tExcluding exports to United States, which 
are counted in United States production. 
tIncluding city crop. 


In the same tenor as the foregoing is 
the statement of the Department of Ag- 
riculture, of which a part follows: 


Small cotton crops in foreign countries 
and low stocks of American cotton abroad 
were largely responsible for the increase 
in exports of cotton from the United 
States in December, exports declining in 
December in most years. So far this 
season there is little evidence of an im- 
provement in European demand, but 
stocks in Europe are low, and Japan and 
China have been taking very large quan- 
tities of American cotton. Exports from 
the United States in December totaled 
1,181,000 bales, an increase of 54 per 
cent over exports in December, 1930. 
a of Egyptian cotton from Alex- 
andria have likewise been larger this 
season than last, but from Aug. 1 to 
Jan. 7 exports from India were about 
46 per cent less than in 1930-31. 


Regarding the consumption situation 
abroad, the department’s report con- 
tinues: 

In mid-January yarn and cloth de- 
mand in Great Britain was reported as 
improving, but during the previous five 
or six weeks British manufactures had 
been losing ground. Sales of textiles, 
however, were still much below those 
me Se period immediatel et os 
the ndonment of the gold standard. 
In Continental Europe it is thought that 
the cotton textile industry as a whole is 
in a fairly satisfactory statistical posi- 
tion in regard to stocks of goods on hand. 
France, where stocks are reported to be 
20 to 40 per cent more a year ago 
and unfilled orders 30 to 40 per cent 
lower, is the only outstanding exception. 
Yarn and cloth sales in Italy have been 
mostly above production since the middle 
of 1931 and unfilled orders have been 
aing ently since the Spring of 1931. 
— ae Soar ae the — 7 ond ae 

n ile in ry is la y dependent 
on the political, financial and related 
factors. In the Orient cotton textile ac- 
tivity continues on a rather satisfacto 
level. The Japanese are feeling the ef- 
fects of the Chinese boycott, but this has 
. brought increased operations in the Chi- 
nese mills. 

NEW YORK COTTON FUTURE PRICES 


——Mar.—- ——May—— ——July— 
High. Low. High. Low. ae ten. 


Jan. 25... 6.68 663 685 6.79 7.03 6.96 
Jan. 26... 6.72 665 689 681 7.07 6.98 
Jan. 27... 668 662 684 68) 7.01 6.97 
Jan. 28... 6.64 6.57 681 6.74 6.97 6.92 
Jan. 29... 6.70 661 6. 6.79 7.02 6.94 
Jan. 30... 6.73 6.69 691 687 7.06 7.03 
Wk’'s rge. 6.73 6.57 691 6.74 7.07 6.92 
Feb. 1... 6.79 6.70 696 687 7.13 7.03 
Feb. 2... 6.67 653 684 669 7.01 686 
Feb. 3. 658 652 6.76 6.68 693 6.86 
close ... 6.54@ 6.55 673 6.89@ 6.90 
——Des.— ——Jas.— 
High. Low. High. Low. High. Low 
Jan. 25... 7.25 7.19 7.41 7.36 7.47 7.41 
Jan. 26... 7.29 722 744 737 749 7.41 
Jan. 277...724 719 740 735 744 741 
Jan. 28... 7.20 7.12 7.35 7.30 742 7.36 
Jan. 29... 7.23 7.14 740 731 744 7.39 
Jan. 30... 7.28 7.24 745 7.41 7.50 7.47 
Wk's rge. 7.29 7.12 745 7.30 7.50 7.36 
Feb. 1... 7.34 7.25 750 741 7.54 7.46 
Feb. 2... 7.22 7.07 7.39 7.23 7.41 7.30 
Feb. 3... 7.12 7.05 7.28 7.21 7.33 7.25 
close ... 7.07@ 7.08 7.25 7.31 


WHEAT 


E course of wheat prices during 
the week was upward, as a result 
of reports of freezing weather that 
might damage the Winter wheat district 


and of the accentuation of the Far East 
trouble. A reaction Tuesday that erased 
a third to a half of the advance was pre- 
cipitated by unconfirmed rumors of a 
Sino-Japanese truce. 
closed at 56% cents a bushel in Chicago 
Tuesday, compared with 55% a week 
ago, after having touched 58% cents on 
Saturday. Cash prices advanced propor- 
tionately. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 


——Mar.— Fy 

High. Low. High. Ww. 
MN, £6 ce cbvusnadas ‘ d . 
eS ic dwscns aud ‘ 58 4 
Rd s<cowamndent P .58 d 
cS Se pee d P 4 
cS een ‘ d d 
Jan. d 61 d 

we wl -61 Bs 





Week's range........ ‘61 d d : d 
Feb. 1 61 f 63'— . 
ze ; hatedetenewennn d d -62 = 
Feb. 3 close......... 60. at 3 





High. w. High. Low 
; Aly 





OE. osc ccuckaaee 4 2 
. 26 d 
. 7 P A 
28... i A 
% oe / 43 
. 30. 44 AB% 
4 ABW, 
44 43 
44 e 
43% 
OATS 
—Mar.— ——May— —July— 
High. Low. High. Vow. High. Lew. 
oem. B..  ce oa a ‘ “ -25 
Jan. 26.. .. aa é 24 
— Se 2x 21% : = 
gam. 3... .. fied ‘ d .25 
Jan. W.. 4 ‘ .24% 
"sTrge. .24% .2 25% .26% .- 
Feb. 4-- Pee Bs By Bh 
‘eb. * 4 “ a 
Feb. 3.. é : d ‘ 
Feb. 3 _ 
Ree i932 a8 asi 25%, 
ja th. jad. Ja.t8. Ja15. Ja.7. Ja 
RYE 


ar.— ——May— —Jy 
8 Low. a Low. High. Ww. 


Jan. 25.. d d d d é 
an. es e e ° ° - 
Jan. 28.. = 46 d d # 
Jan. 23.. és AT, . 48 d 
Jan. ®.. .. ‘eo 48% .465% 49 A 
Wk's rge. . 43% «4 45% 49 AST 
Feb. 1.. A Aye 3" F ‘ 4 
a Bee 6s res 4 4 4 
Feb. 3.. 4 4 
Feb. 3 


close . = 46% ' AT% 
— 0 ie Jaz? Sate Ja 15. iat iat 

United States wheat exports for the 
week ended Jan. 30, although much less 
than the week previous, were 52,000 
bushels over a year ago. Canadian ex- 
ports continue far below those of last 
year, amounting for the three weeks 
ended Jan. 22 to 37.7 per cent less than 
in 1931 (exports for consumption in the 
United States not being counted). Stocks 
in both countries tended downward. 

World shipments of wheat and wheat 
flour continue in excess of those of a 
year ago, the difference in favor of the 
present season amounting on Jan. 23 to 
9,338,000 bushels or 2.5 per cent. Aus- 
tralian shipments have increased sharply 
recently, in consequence both of the price 
advantage given by the depreciated Aus- 
tralian exchange and of the heavy Chi- 
nese and Japanese demand; for the 





March futures” 


2,754 38,891 25,125 THs 

’ Australia... 7,670 6, ,593 835 +21.8 
Russia .... 1,456 67,774 72,171 — 6.1 
India ..... a6% nae 304 3,136 —90.3 
Others .... 1,760 880 54,049 36,481 +448.2 


two weeks ended Jan. 23 shipments 
amounted to 14,190,000 bushels, against 
8,584,000 in the same time in 1931. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 


Departments of Agriculture and Commerce)- 


Weekly Statement 
Week Ended Sotentay. 
Jan.30, Jan.23, Jan.31, 
1932. 1932. 1931. 
Commercial stocks at 
end of week........ 217,717 *220,055 202,694 
Week's exports ...... 584 2,081 532 
Season’s Exports by Countries 
July 1- July 1- Per 
Jan.30, Jan.31, Cent 
932. 1931 y 


Destination. 1 . Ch'ge 
Great Britain ....... 11,733 15,202 —22. 
Continent ............ 23,772 24,537 — 3.1 
GE Ss ctteccaces eee 4649 Reg as 
Other countries ..... 23,212 10,422 +4122.7 

NE iti vans nhwweeed 63,366 56,669 +11.8 

*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
minion Bureau of Statistics.) 
—Week Ended Fridav— 
Jan.22, Jan.15, Jan.23, 
1932. 1932. 1931. 
Elevator stocks, and 
afloat at end of wk.196,333 199,384 205,758 
Exports, except to 
nited States ...... 2,628 2,654 5,976 


WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 
(Thousands of bushels; as reported by 
Broomhall.) 


—Week Ended— Aug. 2- Aug. 3- Year’s 

Jan. 23, Jan. 16,Jan. 23, Jan. 24, Ch’ge 

Source. 1932. 1932. . & 

North Am.. 5,516 5,036 163,509 188,034 —13.0 
Argentina... 3,851 ¥ 





Total ...19,101 16,646 379,120 369,782 + 2.5 


The 1932 wheat area of India, accord- 
ing to the preliminary estimate, is placed 
at 32,437,000 acres, against a similar 
estimate a year ago of 30,369,000 acres 
and a final estimate last year of 32,181,- 
000. The acreage increase amounts to 6.8 
per cent; an equal increase over last 
year’s crop would yield a 1932 crop of 
about 371,000,000 bushels. 

The Russian 1932 Spring sowing pro- 
gram, according to Agricultural Attaché 
Steere, specifies 64,700,000 million acres 
for wheat, 45,000,000 for oats and 17,- 
000,000 for barley, increases respectively 
of 2, 4 and 9 per cent over the revised 
1931 Spring estimates. Of other coun- 
tries the Department of Agriculture re- 
ports as follows: 

Generally, European weather has been 
mild, with occasional rains, especially in 
Germany. Belgium officially reports crop 
in satisfactory condition. Colder weather 
in Austria, with lack of snow, was caus- 
ing some apprehension, but no damage 
was reported. Conditions continued fa- 
vorable in France. Hungary officially re- 
ports the growth of wheat too rapid and 
the country practically snowless. The 
area sown to Winter wheat in Lithuania 
for the 1932 harvest was reported by the 
International Institute of Agriculture as 
376,000 acres, compared. with 410,000 
acres last year. 

Winter wheat seeding in China in th« 
Fall of 1931 was somewhat reduced com- 
pared with last year. Reasons given for 
the reduced planting were lack of suffi- 
cient moisture in several districts, lower 
wheat prices and delayed flood-water 
conditions on some lands. General rains 
throughout the Yangtse region in mid- 
November were reported very beneficial 
for the new seeding. 


France has raised her milling quota 
for foreign wheat to 10 per cent of all 
wheat milled, from 3 per cent. Her ac- 
tion, like that of Italy reported last week, 
reflects the efforts to dispose of the 
home crops first and at carefully con- 
trolled prices. The prospects now are 
that France, as well as Italy, will be in- 
creasingly in the market for supplies 
during the rest of the season. While the 
policy represented by the efforts of these 
countries is undoubtedly tending to aid 
the domestic growers and insure them 
adequate prices for their products, it also 
tends to compel the exporting countries 
to carry for the greater part of the sea- 
son those supplies that the importing 
countries will require when their domes- 





tic production is exhausted, and therefore 
to introduce greater uncertainty into the 
export markets. 


COFFEE 


HE coffee market worked lower dur- 
T ing a quiet week, March D con- 

tracts closing at 8.20 cents a pound 
Tuesday in New York, against a nom- 
inal 8.36 a week ago, and March A con- 
tracts at a nominal 5.76, against a nom- 
inal 5.86. 

The final figures for January of the 
local exchange indicate receipts of Bra- 
zilian coffee in this country 7.2 per cent 
in excess of a year ago, and deliveries 6.4 
per cent under 1931. Stocks rose during 
the past week, but much less than during 
the same week last year. 

MOVEMENT OF BRAZILIAN COFFEE 


IN THE UNITED STATES 


(Bags; as reported by the New York: Coffee 
and Sugar Exchange) 


Year's 
Pres. Prev. Ch'ge 
Receipts: Year. Year. P. C. 
January .... 771,284 719,409 + 7.2 
December ; 9,344 790,798 +23.8 
November .... 674,117 701,159 — 3.9 
Deliveries: ? 
January ...... 719,032 767,884 — 6.4 
December ...... 766,065 715,855 + 7.0 
November ..... 663,718 697,062 4.8 
*Visible Stocks: 
i Misesesecces $2,223,746 1,404,044 +58.4 
C2 ea 2,127,1,48 1,271,209 +67.3 


Week's change. +96,598 ne 
*Including coffee afloat to the United 
States. tIncluding 738,335 bags of 
stricted"’ coffee under the arm Board 
wheat-coffee exchange. tincluding 525,701 
bags of ‘“‘restricted’’ coffee. 

WORLD MOVEMENT OF ALL COFFEES 
(Bags; as reported by the New York Cof- 
fee and Sugar kixchange) 

Jan.,’32. *Dec.,'31. Jan.,’31. 
World deliveries.2,239,072 2,153,442 2,122,778 
World Visible Supply, End of Month 
Total except ‘‘re- 


stricted” ...... 6,244,1C9 6,418,877 5,455,234 
+“Restricted”’ only ..... 30,826,722 26,679,000 
MEE kaeveccess.  etdes 37,245,599 32,134,234 


*Revised to include ‘“‘pledged’’ and “‘re- 
stricted’’ stocks. tIncludes segregated Bra- 
zilian interior warehouse and ‘‘pledged’’ 
stocks, and “‘restricted’’ stocks in the United 
States and afloat to the United States. 


NEW YORK COFFEE FUTURE PRICES 


BASIS NO. 7 (CONTRACT A) 


—Mar.—— —May—- ——July— 
High. Low. High. Low. High. Low. 


Jan. 25... 5.90 5.85 6.00 5.97 610 6.10 
Jan. 26... 5.8 585  ... a 6.08 6.08 
Jan. 27... 5.75 5.70 5.88 5.86 602 5.94 
Jan. 28... 5.70 5.70 5.84 5.82 eee ms 
Jan. 29... 5.74 5.74 are oni : ais 
| YY Saaeee --. 5.86 5.86 * ha 
Whk's rge. 5.90 5.70 6.00 582 610 5.94 
Feb. 1... 5.80 5.63 5.90 5.78 5.90 5.89 
Feb. 2... 5.77 5.75 5.93 585 6€4 6.03 
Feb. 3... 5.90 5.78 606 595 6.15 6.05 
Feb. 3 
close ... 5.92 6.06 *6.16 
——Sept.— ——Dec.— 
High. w. High. Low. 
SS 6.12 6.12 6.26 6.26 
 — eer ei 6.26 6.26 
RSs 6.07 6.01 6.11 6.09 
Ns 6 eal de i hati aeh 6.01 6.01 
Ee a 
Se Be EY iv 
Week’s range........ 6.12 601 6.26 6.09 
e Ds einekeneesid 5.97 5.97 6.11 6.11 
eg, RR 6.10 6.10 6.23 6.23 
3, ae 6.14 6.14 6.27 6.27 
es = GN occ ccc *6.26 *6.38 
BASIS SANTOS NO. 4 (CONTRACT D) 
—Mar.— —May—- ——July—- 
High. Low. High. Low. High. Low. 
Jan. 25... 840 839 849 8.49 : ' 
Jan. 26... 8.39 837 8.50 8.46 sii ba 
Jan. 27... 832 8.20 8.39 833 845 8.45 
Qs Bes soe --- 8.39 8.38 a tows 
Jan. 29... 8.28 8.25 837 837 848 8.48 
Jan. 3... 8.27 825 ... ay ne a 
Wk’s rge. 8.40 8.20 8.50 833 848 8.45 
Feb. 1... 821 8.18 832 8.28 8.42 8.38 
Feb. 2... 8.25 820 836 832 844 8.43 
Feb. 3... 8.30 824 840 8.37 850 8.46 
Feb. 3 
close . *8.29 8.40 *8.50 
—Sept.— —Dec.— 
High. Low. High. Low. 
i Mees cena cameceil 8.64 8.63 i. — 
PES ae 8.65 864 8.72 8.69 
6 6 cae ab ee oa 8.53 847 8.63 8.52 
R43 ccwotsenbee 8.34 8.53 8.60 8.60 
ET ies os ae ean 
_ _ Seen elie .-- 8.0 8.60 
Week’s range........ 8.65 8.47 8.72 8.52 
ieiad pete deen 8.54 847 8.56 8.54 
Ee See y 857 8.54 oan a 
Es ME than denne acne 8.60 8.57 8.68 8.63 
Feb. 3 close......... *%8.60 *8.69 
*Nominal. 


World deliveries of all coffees during 
January were slightly higher than in De- 
cember or in January, 1931. Total coffee 
stocks at the end of January were less 
than a month previous, but well above a 
year ago, stocks segregated in Brazilian 


Continued on Page 283 
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HANGES in Capitali- 
zation—A plan of re- 
organization for the 
Fisk Rubber Com- 
pany, involving the 
exchange of preferred 
and common stock for 
the $7,870,000 of first 

nd\) sinking fund gold 8 

oe ones see due in pt ry and the 

199, o r cent notes, has 
been announced. - = , 
Terms provide for the exchan of 
$3,409,000 of new 7 per cent preferred 
and 228,600 shares. of no par common 
stock of the new company for the $7,620,- 
000 first mortgage bonds of the present 
omen. Each $1,000 first mortgage 
bond would receive $450 in new 7 per 
cent preferred stock and thirty shares 
of new common stock. 

The $8,199,500 of 5% per cent notes 
would receive $2,254,900 of new preferred 
stock and 163,990 shares of new common 
stock, each $1,000 note getting $275 in 7 
per cent prefe and twenty common 
shares. ach $1,000 claim deposited 
would receive the same proportion of pre- 
ferred and common stocks as the notes. 

A total of $5,986,500 of preferred and 
439,590 shares of common are to be out- 
standing upon consummation of the plan, 
without considering subscriptions for 
stock. A total of $3,600,000 of additional 
new preferred and 252,000 shares of new 
common has been authorized for sub- 
scription by all classes of securities of 
the present company. These privileges, 
which vary with the different classes of 
securities, call for the offering of one 
share of preferred and seven shares of 
common as a unit for $100. 

The Fisk Rubber Company went into 
receivership a year ago a, failure 
to meet the maturity of the five-year 
notes, which were due on Jan. 1, 1931. 
Under the plan, a new company is to be 
formed to acquire the plants and other 
properties in the receivership. 

Richard H. Swartwout has been named 
chairman of the board and Edward D. 
Levy president. Mr. Swartwout has had 
experience in reorganization and man- 
agement and Mr. Levy was former! 
first vice president of the St. Louis 
San Francisco Railroad, president of the 
American International Shipbuilding 
Corporation and president of the Pierce 
Petroleum Corporation. 


3 


American Fiduciary Agency 
What is said to be the first publicly 
financed insurance brokerage and agency 
business in this country has m an- 
nounced under the name American Fi- 
duciary Agency, Inc., a Delaware cor- 
poration. Its charter permits the han- 


. dling of all kinds of insurance and the 


ultimate acquisition of a life insurance 
company organized and operating under 
New York State laws. 

William C. Redfield, who was Secre- 
tary of Commerce in President Wilson’s 
Cabinet, is chairman of the board of di- 
rectors. George T. Wilson, formerly vice 
president of the Equitable Life Assur- 
ance Society, is president. J. A. H. Hop- 
kins, formerly vice president of Johnson 
& Higgins, is vice president, and Mrs. 
Agathe O. Stewart is secretary. 

The stock will be offered in 100,000 
units of one share of Class A and two 
shares of common through a nation-wide 
dealer 0 ization. he authori 
stock consists of 600,000 no par shares, 
of which 100,000 will be Class A 70-cent 
convertible cumulative stock callable at 
$11 a share, and 500,000 shares of com- 
mon. Both classes carry full voting priv- 
ileges. 

The board of directors consists of the 
following men: 

D. A. BEATON, Boston, treasurer, Amer- 
ican Register Company. 


. BECKLEY, Rochester. chairman 
oF Genel. General Railway Signal Com- 


pany. 

H. A. BROWN, Trenton, N. J.. president, 
Lenox, Inc. : 

ALBERT SIDNEY BURLESON, Austin, 
Texas, former Postmaster General. 

MICHAEL H. CAHILL, New York, treas- 
urer. 

Dr. THOMAS DARLINGTON, New York, 
trustee, Metropolitan Savings Bank. 
ALVIN E. DODD, Cincinnati, vice presi- 
dent, Kroger Grocery and Baking Com- 


pany 

HUNTER ECKERT. Reading, Pa. 

Colonel PHILIP B. , St. Louis, vice 
resident and director. Eitingon-Schild 
ompany; Inc. 

CHARLES J. GREGORY, New York, vice 
— American Founders Corpora- 
on. 

MOSES H. GROSSMAN, New York, attor- 

ney. 
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EUGENE F. HARTLEY, New York. 
+S HOPKINS, New York, vice presi- 
ent. 


CARL E. MILLIKEN, New York, secre- 
tary, Motion Picture Producers and Dis- 
tributors of America. 

WILLIS G. NASH, New York, former vice 
president, Irving Trust Company. 


M. EUGENE NEWSOM, Durham, N. C., 
vice president, Citizens’ National Bank. 
BYRON R. NEWTON, New York, former 

Assistant Secretary of Treasury. 
WILLIAM WALLACE NICHOLS, New 
York, assistant to president, Allis Chal- 
mers Manufacturing Company. 
WALTER PARKER, New Orleans, vice 
president, Mississippi Valley Association. 
A, C. POUCH, New York, president, Amer- 
ican: Dock Company. 
WILLIAM C. REDFIELD, New York, 
chairman of board. 


JAMES M. SPEERS, New York, chairman, 
James McCutcheon & Co. 


Mrs. AGATHE O. STEWART, New York, 
secretary. 


GLEN G. WHITE. New York, vice presi- 
dent and director, Westchester Fi Na- 
tional Corporation. 


== T. WILSON, New York, presi- 


American International Corporation 


_ Stockholders of the American Interna- 
tional Corporation have approved the 
creation of an issue of 250,000 shares of 
no par preferred stock to be issued at the 
discretion of the directors. 

The annual meeting was adjourned un- 
til Feb. 9, inasmuch as insufficient stock 
of the Reliance International Corpora- 
tion had been deposited to warrant the 
issuance of 71,000 shares of the new pre- 
ferred in the deal to acquire the latter 
trust. The offer to Reliance International 
will expire on Feb. 8. 

It was stated at the meeting that on 
Jan. 25 the corporation had $5,103,000 in 
cash and a net liquidating value of $6 a 
share for common stock, comparing with 
$5.46 a share at the end of 1931. 


Bullock Fund 

Calvin Bullock, New York and London 
banker, is offering a new investment 
trust, Bullock Fund, Ltd. 

The company is incorporated under 
Maryland laws with an initial authorized 
capital of 5,000,000 shares, all of one 
class and fully voting. Shares are of- 
fered for zale at a price equivalent to 
their liquidating value plus a premium 
of 6% per cent of such value. 

The initial offering price is $15.50 per 
share. 

The board of directors has announced 
the policy of distributing quarterly to 
shareholders their pro rata share of net 
cash income. Trading profits will be 
credited to surplus account. Based on 
present Sig of securities approved for 
the fund, the return to shareholders is 
estimated to exceed 6 per cent. 

The fund is broadly diversified by in- 
dustry, location and type of security, 
containing bonds, preferred or common 
stocks of over one hundred different cor- 
porations. 

The charter provides that not more 
than 5 per cent of the company’s assets 
may be invested, except under special 
circumstances, in securities of any one 
issuer. Subject to reasonable restriction, 
a list of holdings is available to share- 
holders at all times. No firm of which 
any officer or director of the company 
is a member may act as principal in the 
purchase or sale of securities for the ac- 
count of the fund. The company is pro- 
hibited from borrowing money, buying on 
margin or selling short. 

The charter provides that upon the re- 

west of any shareholder the company 

ll, out of surplus, pu its shares 
~ cash at their approximate liquidating 
value. 

Subject to the control of the board of 
directors, the fund is supervised by Cal- 
vin Bullock for a quarterly fee of one- 
sixteenth of 1 per cent of its average 
market value during such quarter. 

The board of directors consists of the 
Hon. James M. Balfour, O. B. E.; Calvin 
Bullock, Hugh Bullock, John W. Barriger 
8d, Walter W. Colpitts, John M. Hincks, 
Alfred Jaretzki Jr. and Theodore G. 


Smith. 

This is the fifth trust sponsored by 
Calvin Bullock. The firm recently an- 
nounced that its gross sales of invest- 
ment trust certificates exceed $200,000,- 
000. The firm states that the new com- 
pany is in no way to be construed as re- 


pons their other trusts. Recently Wall 
treet has witnessed the issuance of new 
series of several well-known trusts de- 
signed to replace older series outstand- 


ing. 


City of West Palm Beach 


A refinancing plan designed to enable 
the = of West Palm Beach, Fila., to 
meet all its outstanding obligations has 
been announced jointly by protective 
committees representing holders of a 
large majority of the $16,000,000 prin- 
cipal amount of the city’s general and 
improvement bonds outstanding. A pe- 
riod of thirty days will be given the 
depositors to withdraw, after which the 
plan will be binding on depositors. 

The more important provisions of the 
settlement, which was effected by the 
bondholders’ committees, acting with a 
committee of taxpayers of the city of 
West Palm Beach, are: 

1. Bonds to be exchanged par for par 
for refunding bonds all due in 1967, re- 
deemable at par on any interest date, 
bearing interest for the first ten years 
at one-half the rate of the present bonds 
and thereafter at the same rate. 

2. Interest accrued to Jan. 1, 1932, to 
be refunded by refunding bonds due in 
1967, bearing no interest for ten years 
and thereafter at 3 per cent. 

3. Minimum tax levies required each 
fiscal year for a period of ten years on 
the following basis: Through 1934, 
$1,081,600 annually; through 1937, 
$1,150,000 annually, and through 1941, 
$1,200,000 annually. 

4. Current expenses restricted to fixed 
amount for ten years, but increase per- 
mitted if twice the increase is added to 
the debt service. 

5. Sinking funds to be applied to pur- 
chase or redemption of bonds. 

The joint report of the committees 
to the bondholders recalls that in the 
Spring and Summer of 1931 the com- 
mittees attempted to reach a satisfactory 
solution of the city’s debt problem, but, 
failing in this, successfully instituted 
actions in the Supreme Court of Florida 
to mandamus the city to levy taxes 
for the payment of all overdue principal 
and interest of outstanding bonds as well 
as principal and interest due in the cur- 
rent fiscal year. The writs which were 
issues required the city officials to levy 
taxes in the present fiscal year amount- 
ing to some $6,000,000, to raise which a 
tax of about 16 per cent of the assessed 
value of property in the city would have 
been required. The committee of tax- 
payers was organized as a result of this 
situation. 

In connection with the ad valorem tax 
levy, the joint report to the bondholders 
points out that after the fiscal year 
1940-41, when he provisions for a fixed 
minimum levy no longer apply, the city 
still is obligated to levy a tax sufficient 
to pay the interest on the bonds and to 
create a sinking fund for the retirement 
of the principal at maturity. 

For the fiscal year 1931-32 the city 
shall be entitled to the first collections 
of the taxes for that year, not exceeding 
$350,000, for the payment of its operat- 
ing expenses. This was found necessary 
because of the accumulation of operat- 
ing expenses for which immediate pro- 
vision must be made. After the current 
fiscal year and during the ten-year pe- 
riod annual tax collections will be di- 
vided equally between operating expenses 
and debt service for the refunding bonds 
until there has been set aside for oper- 
ating expenses $350,000, after which all 
tax collections shall be allocated to debt 
service, 


Diversified Standard Securities 

Stockholders of Diversified Standard 
Securities, Ltd., have been called to vote 
on March 23 on a plan to incorporate 
a new company to take over the assets 
of their company, the Second Diversified 
Standard Securities and Third Diversi- 
fied Standard Securities. These com- 
panies, formed serially from 1927 to the 
middle of 1929, originally were obliged 
to invest in securities of the Standard 
Oil group and were among the first to 
adopt this form of investment. In 1930 
the limitation was lifted. 

The new corporation would have 55,000 







no par preferred, 160,000 no par Class A 
and 112,500 double voting no par Class B 
shares of stock. The ee basis of 
exchange is one new share of preferred 
stock for each $25 of net asset value of 
the outstanding preferred stock as of 
Oct. 31, 1931, although various allow- 
ances would be made. 


McKesson & Robbins, Inc. 

McKesson & Robbins, Inc., one of the 
country’s largest drug manufacturing 
and distributing organizations, has re- 
duced its original bonded indebtedness 
of $22,000,000 to $21,000,000, as a result 
of purchases made during 1931 and dur- 
ing, Oe early part of the current year. 

uring the last six months of 1931 
the company acquired a total of $317,000 
par value of its outstanding twenty-year 
5% per cent debentures at an average 
price of less than 58. With the deben- 
tures a during the first half of 
1931 and during the current year to 
date the total of debentures now out- 
standing approximates $21,000,000, as 
against $21,686,000 outstanding at the 
close of 1930, and with an original issue 
of $22,000,000. 

As a result of these purchases in the 
open market the corporation has virtu- 
ally fulfilled all of its sinking fund re- 
quirements up to and including July 15, 
1932. Thus, the corporation has no sink- 
ing fund obligations of any importance 
to meet prior to Jan. 15, 1933. 


Metropolitan Chain Stores Real Estate 
Corporation 

A committee to protect the interests 
of holders of first mortgage leasehold 
guaranteed 6 per cent sinking fund gold 
bonds of the Metropolitan Chain Stores 
Real Estate Corporation has _ been 
formed, and holders have been asked to 
deposit their bonds with the Guaranty 
Trust Company. This action follows the 
voluntary petition in bankruptcy re- 
cently filed by this corporation and its 
parent company, Metropolitan Chain 
Stores, Inc. 

F. E. Shluter, president of Schluter & 
Co., Inc., is chairman of the committee, 
which also includes E. J. Winters, part- 
ner of George H. Burr & Co., and Gen- 
eral C. W. Barber of Schluter & Co., 
Inc. L. G. Smith is secretary. The 
committee will act without compensation. 

“The bonds are not in default,” Mr. 
Schluter said, “inasmuch as the interest 
due in December was paid. Therefore it 
is necessary to have bondholders deposit 
their bonds so as to request the trustee 
to declare the bonds due and payable.” 

The mortgage security consisted of a 
leasehold estate of the Metropolitan 
Chain Stores Real Estate Corporation in 
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lots and buildings in Oakland, Cal., now 
occupied by e Metropolitan Chain 

res, Inc., and a sublease from the 
Real Estate Corporation to the Chain 
Stores organization. 

“Payment of the principal and interest 
of the bonds is also guaranteed by Met- 
ropolitan Chain Stores, Inc.,” the letter 
says. “In view of the bankruptcy of 
both corporations it is important that 
concerted action be taken on behalf of 
the bondholders, in connection with the 
trustee of the mortgage, for the purpose 
of realizing the greatest possible bene- 
fit from the ~~» security and also 
for the geapeee of enforcing the guar- 
anty of Metropolitan Chain Stores, Inc.” 


New York Edison Company 


A new issue of $25,000,000 New York 
Edison Company first lien and refund- 
ing mortgage 5 r cent gold bonds, 
Series C, due on Oct. 1, 1951, has been 
offered by the National City Company 
at a price of 97 and interest, to yield 
about 5.25 per cent. 

This issue is one-half of the public 
financing projected for the electric sub- 
sidiaries of the Consolidated Gas Com- 
pany of New York, as an issue of $25,- 
000,000 Brooklyn Edison Company 5 per 
cent bonds has been applied for. 

The first lien and refunding mortgage 
bonds of New York Edison, of which 
$85,000,000 will be outstanding after the 
present sale, are secured by a direct 
mo ge on all physical property and 
franchises of the company subject to 
$39,406,512 prior liens of underlying 
mortgages, and by pledge of all first 
mortgage bonds of Uni Electric Light 
and Power Company and shares repre- 
senting more than 99 per cent of its 
paid-in stock. 

The operating properties of the Edison 
and United companies, exclusive of 
working capital and miscellaneous as- 
sets, represent an investment of about 
$448,000,000, against which will be out- 
standing only $124,406,512 principal 
amount of bonds and mortgages. 

Combined net earnings of New York 
Edison and United Electric for 1931 
were $37,707,572, after all expenses, 
taxes and $5,469,026 of retirement ex- 

mse, comparing with $6,471,273 annual 
nterest charges on the aggregate funded 


and mortgage debt with the — in- 
cludin e new issue, New York Edi- 
son, whens 5,313,997 shares are owned 


by the Consolidated Gas Company, has 
paid dividends without interruption for 
the last quarter century, the present 
rate being $6 a share: 
_ The bonds sold are redeemable in 
whole or in part at the option of the 
company, on any interest payment date 
prior to maturity, on thirty days’ notice 
at 105 to and including Oct. 1, 1935; at 
104 for the succeeding four years; at 
103 to and including Oct. 1, 1943; at 
102 to Oct. 1, 1947, and thereafter at 
101, 


United Stores Corporation 


Stockholders of the United Stores Cor- 
poration, which owns 58 3-5 per cent of 
the Class A and common stocks of the 
Tobacco Products Corporation, have ap- 
proved the deposit of the latter stock 
with a reorganization committee. Under 
the plan of reorganization of Tobacco 
Products the United Stores Corporation 
will receive aproximately $20,441,896 
of debentures, to be issued by a new 
Tobacco Products Corporation, and will 
receive also 1,999,124 shares of stock of 
another omen that is to hold the 
stock of the United Cigar Stores Com- 

y, which is owned by the present 
Tobacco Products Corporation. 
The stockholders of United Stores 
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approved also a proposal that if the 
Tobacco Products reorganization is con- 
summated the United Stores directors be 
authorized to offer to exchange the de- 
bentures it will receive from the new 
Tobacco Products Corporation for the 
outstanding preferred stock of United 
Stores in the ratio of $50 principal 
amount of such debentures for one share 
of preferred stock. If all United Stores 
preferred stockholders should avail 
themselves of the privilege of exchange, 
the United Stores Corporation would still 
have approximately $4,689,496 of the de- 
bentures. 


Splitderf-Bethlehem Electrical Company 

Announcement is made of the forma- 
tion of a committee to protect the in- 
terests of the holders of the outstanding 
five-year 7 per cent convertible deben- 
tures of the Splitdorf-Bethlehem Electri- 
cal Company. Willard A. Mitchell, 141 
Broadway, New York, is chairman of the 
committee, the other members being 
George A. Kinney, vice president of the 
Chase National Bank, New York, and 
Wilbur Munn, president of the Second 
National Bank of Orang-, N. J. Ernest 
J. Howe of Blyth & Co., Inc., is secre- 
tary to the committee, and McCarter & 
English of Newark are counsel. Chase 
National Bank of New York is the de- 


positary. 
MERGERS 

HE Commercial Investment Trust 

Corporation, through the formation 

of a new corporation, William Iselin 
& Co., Inc., has acquired the factoring 
business of William Iselin & Co., a 125- 
year-old firm operating in the textile 
field. The transaction involved no fi- 
nancing or increase in the outstanding 
stock of the Commercial Investment 
Trust, according to Henry Ittleson, presi- 
dent of the latter company. 

“The new corporation,” Mr. Ittlesén 
said, “is another wholly owned subsid- 
iary of Commercial Investment Trust, 
and will continue as a separate organiza- 
tion under the guidance and supervision 
of the active partners of William Iselin 
& Co. It will be independent of our 
other factoring subsidiaries, Commercial 
Factors Corporation and the recently 
—— unit, Meinhard, Greef & Co., 
ne.” 

Lincoln Cromwell, chairman of the 
board of the new corporation, said the 
partnership of William Iselin & Co. 
would continue to operate the selling and 
manufacturing divisions of the bus ness. 
The Iselin-Jefferson Company, selling 
agency for William Iselin & Co.’s cotton 
goods business, will continue under the 
management of Oliver Iselin and Floyd 
W. Jefferson. 

The cotton goods commission business, 
which has been in existence for twenty- 
five years, will be factored by the new 
corporation. Plans are under way for 
the development and expansion of the 
business of the Iselin-Jefferson Com- 
pany, Mr. Cromwell said. 

The officers of William Iselin’ & Co., 
Inc., all of whom are either partners of 
William Iselin & Co. or have long been 
connected with the firm, are Mr. Crom- 
well, chairman of the board of directors; 
Arthur Iselin, chairman of the finance 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 30, 1932 


~ STOCKS. 





Net 
Sales. High. Low. Last. Chge. 
4,500 Admir Alaska GM _ .16 .13 16+ .03 

100 Amer bese a 1 1% - 

300 Andes Petrol...... F ee 
2, Bagdad Copper.. 70 50 ' eo 
2,100 B'america e... 8 1 1%— 

500 Basin Mon Tun, A ve 
2, Bel; etals... 30+ O01 
2,000 BI'k Hawk C Min. 70 *n ae 

mR Corp Shrs 10 2.089 209+ .04 

SS oe ben ae 25 = =? 10 

Eagie ne _ i 
5,600 Fuel Of! Motors. 3 2 ae 
100 Gen Wat Treat’t.. 2 _ 
10,300 Globe Telev....... 2 1 + 

200 Helena R'stein pf. 9 9 9 + 1 
1,000 Int Rustiess Iron. .22 22 .22— Ol 
1,900 Jenkins Telev.....\ 14 1 1-—- %& 











STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
3,500 Keyst Cons Mine.. .15 -10 10— .12 
500 Kildun Mining.... 2.35 2.10 2.10— .15 
5,000 Macassa Mines.... .34 .30 33... 
40 Macfad Publ’n pf. 27 26 + 1 
2,200 Mid-Cent P Ser, A 13% - 10 10% — 
3,200 Petrol Conv ...... 3 3% + 
900 Railways Corp. 4% — 
700 Sanabria Telev. - 
8,100 Sh’twave & Telev. 1% 1 1% -— 
500 Split-Beth Elec.... _ 
12,700 Tobe Deutschm'n. 3 + 
500 Tom Reed G Min. . d 35— .07 
9,600 Western Telev.... 2% 1% 2 .- 
INSURANCE 
500 Public Fire ...... 2 — 1% 
100 U 8 Fidel & Guar. 4 2 4 : 





committee; Jarvis Cromwell, president; 
K. P. Budd, executive vice. president and 
assistant treasurer; George A. Vonder- 
muhll, vice president, secretary and 
treasurer; Oliver Iselin, vice president; 
John Fitzgerald, vice president; 
Charles C. Lickel, assistant treasurer, 
and William G. Betsch Jr., assistant vice 
president. The board of directors will 
be composed of Lincoln and Jarvis Crom- 
well, Arthur and Oliver Iselin, Mr. Budd 
and Mr. Vondermuhll, and the following 
executives of Commercial Investment 
Trust: Mr. Ittleson, Edwin C. Vogel, 
chairman of the executive committee; 
P. W. Haberman, vice president and gen- 
eral counsel, and Robert G. Blumenthal, 
vice president. 

Either Lincoln Cromwell or Arthur 
Iselin will become director of the Com- 
mercial Investment Trust, it was said. 

The Iselin division of Commercial In- 
vestment Trust will begin operations 
with an estimated annual volume of $60,- 
000,000: Its business will bring the total 
volume of textile factoring done by Com- 
mercial Investment Trust to more than 
$200,000,000 annually. The three factor- 
ing divisions of Commercial Investment 
Trust will serve more than 575 mills, 
converters and importers in various tex- 
tile fields. 


Atlantic Refining Company 


The Atlantic Refining Company, one 
of the five American oil companies orig- 
inally interested in the vast international 
oil development in the Kingdom of Iraq, 
has sold its interest to the other mem- 
bers of the United States group, which 
now are the Standard Oil Company of 
New Jersey, the Socony-Vacuum Cor- 
poration and the Gulf Oil Corporation. 
The Pan-American Petroleum and Trans- 
port Company in June last year sold its 
interest to the Standard Oil Company of 
New Jersey. 

The American participation in the 
project is through the Near East De- 
velopment Company, which owns a 23% 
per cent interest in the Iraq Petroleum 
Company, Ltd., owner of the. develop- 
ment. Atlantic Refining held a 162-3 
per cent interest in Near East Devel- 
opment, as did Pan-American Petroleum. 
The price Atlantic Refining received was 
not made known, but it was reported 
from Philadelphia that the non-recurring 
profit item of $1,433,000 shown in the 
company’s preliminary annual report 
was made in the transaction. 

Originally the Standard Oil Companies 
of New Jersey and New York, the latter 
now the Socony-Vacuum Corporation, 
held each a 25 per cent interest in the 
Near East Development Company. Last 
year the New Jersey company bought 
Pan-American’s share, increasing its in- 
terest to 41% per cent. The Gulf Oil 
Corporation and the Atlantic Refining 
also owned 16 2-3 each. 

Besides Near East Development’s 23% 
per cent interest in I Petroleum, the 
same share is held by the Royal Dutch- 
Shell group, the Anglo-Persian Oil Com- 
pany and a French company. The re- 
maining 5 per cent interest is held by 
C. S. Gulbenkian, an Armenian capital- 
ist, who was one of the original conces- 
sionaires. 

Drilling operations on the concession 
have been under way in limited scope 
since oil was first struck, in October, 
1927. The wells have been capped as 
completed pending the construction of a 
pipe line, expected to be completed by 
1935. The line, which will be about 1,000 
miles long, will connect the oil field with 
the Mediterranean Sea. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS : gheie 
——Net Profit———. -Earnings 
Company. 1932. 1931. 1932. 3 
Loblaw Greceterias: 
4 wk. an.9 $90.567 646 
32 wk. Jan.9 0,962 423 wae oat 
1931. 1930. 1931. 1930. 
Archer-Daniels- Midland: 
Dec. 31 qr. il REE $ .30 
6 mo.Dec.31 ME fs éwicnee 58 
Arlington Mills: 
Yr. Nov. 36 °855,982 *%1,722,502 
Arundel Corp.: 
Yr. Dec. 31 2.012,479 2,163,694 4.08 $4.39 











INDUSTRIALS 
o. paase 
cow——Net Income——..—Earnings— 
Company. 1931. 1930. 1931. 1930. 
Associates Investment Co.: 
Yr. Dec. 31 916,319 962,568 h10.31 h11.17 
Atlantic, Gulf & West Indies: 
11 mo.Nv.30 101,952 773,550 p.94 72 
Atlantic Steel Co.: 
r. Dec. 31 *105,805 *67,276 
Baldwin Co.: 
Yr. Dec. 31. %633,353 *732,842 
Belding-Corticelli, Ltd.: 
Yr. Nov. 30. 73,913 121,164 1.78 8.08 
Benson & Hedges: 
Yr. Dec. 31. 2,032 16,031 p.1l p.89 
Bethlehem Steel: 
Dec. 31 e *1,776,938 2,291,000 a B 
Yr. Dec. 31. 115,745 23,843,406 p.12 5.26 


Brillo Mfg.: 
Dec. 31 qu. 43,922 33,028 .19 12 
. 182,710 1.40 .78 
Butler Brothers: 
Yr. Dec. 31. *2,686,481 *2,542,306 


Castle (A. M.) & Co.: 

Yr. Dec. 31. *107, 365,105 3.04 
Cleveland Union Stock Yards: 

Yr. Oct. 31. 101,095 121,567 1.31 1.57 
Cluett, Peabody & Co.: 

Yr. Dec. 31. ,818 798,478 h1.45 h2.53 
Commercial Solvents Corp.: 

Yr. Dec. 31. 2,118,318 2,717,000 h.83 h1.07 
Consolidated Cigar: 

vYr. Dec. 31 2,122,000 2,372,535 5.04 5.86 


Cord Corp.: 
Yr. 


Dec. 31. 582,788 1,477,477 26 65 
Craddock-Terry Co.: 
Yr. Nov. 30. *746,533  *°777,667 


Curtis Publishing Co.: 
19,121,026 3.29 


Yr. Dec. 31. 12,217, 7.12 
Deere & Co.: 

Yr. Oct. 31. 406,554 8,199,112 p.26 6.06 
De Long Hook & Eye: 

9 mo.Dec.31 44,676 35,300 4.17 3.30 
Dresser (S. R.) Mfg. Co.: 

Yr. Dec. 31. 691,7: 923,629 b2.92 b5.24 


Du_ Pont de Nemours (E. I.): 
Yr. Dec. 31. 53,190,060 55,962,009 j4.29 j4.67 


Devoe & Raynolds Co.: 
Yr. Nov. 30. 334,590 132,299 cl.12aa2.24 


Detroit & Cleveland Navigation Co.: 
Yr. Dec. 31. *250,262 36,841 rom 
Duluth, South Shore & Atlantic: 


Dec. 31 qr.. — *269,182 
Yr. Dec. 31. *1,075,233 


Eastern Steamehiz Lines: 

Yr. Dec. 31. $1,148,224 1,653,729 
Ferry Cap & Set Screw Co.: 
r. Dec. *1 


31. 82,960 *67,793 
Finance Service Co.: 
Yr. Dec. 31. 137,109 174,277 ¢1.45 c1.91 


Fitz Simmons & Connell Dredge & Dock: 
a 2.54 2.06 


Yr. Dec. 31. 170,166 138,699 
Fostoria Pressed Steel Corp.: 

Yr. Dec. 31. 65,521 49,376 2.38 1.78 
General Baking Co.: 

Yr. Dec. 26. 4,838,122 5,165,982 2.57 2.78 
General Cigar Co.: 

Yr. Dec. 31. 2,720,667 3,201,521 5.01 6.03 
General Fireproofing: 

Yr. Dec. 31. bbi14,931 752,517 2.30 
General Motors Corp.: 

vYr. Dec. 31 96,858,701 151,098,992 2.01 3.25 
General Outdoor Advertising: 

Yr. Dec. 31. *1,834,034 345, 2: - 21.40 
General Railway Signal: 

Yr. Dec. 31. 1,210,253 2,432,350 h3.33 h7.07 
Harbisen-Walker Refractories: 
r. Dec. 31. 1,284, 3,811,558 76 2.52 
Hart Shaffner & Marx: 

Yr. Nov. 28. *2,994,580 504,142 3.36 
Hawalian Pinea sf 

Yr. Dec. 31. *3.870, ll 2,531,346 3.38 
Hancock Oil Co.: 

Dec. 31 +. 76,971 c.33 

6 mo. De.31 125,536 c.54 
Hercules Powder Co.: 

Yr. Dec. 31. 1,430,538 2,376,479 h1.04 h2.61 
Hollander (A.) & Son: 

Yr. Dec. 31. 569,491 308,625 2.71 1.36 
Hollinger Consol. Gold Mines: 

Yr. Dec. 31 €3,686,490 e4,083,881 
Illinois Brick: 

Yr. Dec. 31. 829,191 311,840 
Inland Steel Co.: 

Dec. 31 : *233,196 378,987 asa 31 

Yr. Dec. 31. 1,263,600 6,498,967 1.05 5.41 


International Safety Razor: 
Yr. Dec. 31. 342, 454,877 1.95 c2.60 
McCall Cor 


p.: 
Yr. Dec. 31. 1,603,185 2,018,741 h2.90 
Michigan Steel Tube Products: 


h3.49 


Yr. Dec. 31. 114,113 41,377 xi Al 
Minneapolis-Honeywell Regulator: 

Yr. Dec. 31. 680,524 961° 954 h2.90 h5.06 
Mullins Mfg. Corp. : 

Dec. 31 qr. *1,4 *300,472 lw... 

Yr. Dec. 31. 100,094 *331,713 p3.48 
—e Ward & Ce.: 

Dec. 3 + 6,019,336 13,417,202 ie cai 

Yr. Dec. 31. *8,712,023 423,211 - 22.06 
National Refining: 

Yr. Dec. 31. *752, 1,002,386 1.30 
National Sash A Corp.: 

Yr. Dec. 31. 13, 62,531 p1.97 1.46 
Ontario Mfg.: 

Yr. Dec. 31. 67,049 10,642 -81 p4.10 
Park-Lexington Corp.: 

11 mo.Nv.30 °214,484  ..... 
Pennsylvania Coal oke: 

Dec. 31 qr. *64,799 $42,935 

vYr. Dec.31 290,127 *15,783 
Pratt & Lambert. Inc.: 

Yr. Dec. 31. 447,321 616,632 2.21 3.04 
Process Corp.: 

Yr. Dec. 31. *37,163 37,581 be. 62 
Purity Bakeries: 

w53 wks... 1,720,685 4,130,872 2.14 65.13 
Rapid moctnotrpe: ; 

Yr. . 31. 143,271 139,321 3.53 3.43 
Roxy Theatres our? 

Yr. Oct. 29. %163,57 438,318 . p3.5i 
Ryerson (Jos. T.) & Son. Inc.: 
r. Dec. *424 452- 827,826 2.06 


Yr. D 31. 
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INDUSTRIALS 
Net I ps 
et income—,—. 
Company. “ 1931. 1930. "1931. 
Sav: Arms 
v¥r. Dec. 31 ssa 339,942 ... 1.96 
Scott P: aper Oe 
Yr. Dec. 31. 997.361 986,845 h4.94 h5.06 
Scullin Steel Co.: 
= oy 31. 499,289 163,692 ... pl.63 
Roebuck & Co. 


Yr. Dee. 31. 12,169,672 "]4,308,897 j2.50 43.10 


Sivyer Steel Castings Co.: 
Yr. Fe *73,963 81, 000 — 2 
Sun 0 


il Co. 
Yr. Dec. 31. 3,107,347 On agenaeey 1.63 5.10 


Sweets Co. of Amer 
Yr. Dec. 31. 113, OT 126,310 h1.44 h1.26 


Teck-Hughes aete I Mines 17h 
Nov. 30 os 755,1 737,81 16 0.15 


Transue & Williams Steel Forging: 
Yr. Dec. 31. ‘*167,874 *99,158 


Troxel Mf 
Yr. Dec. 31. 41,934 «42,823 «5.03 5.07 


we Ben Bor & ia bse CorBs‘og3 n 


ki Pu 
vn Det 31. mP i 60, 272 348,435 TI 2.58 
Ww Bros. Pictures, Inc.: 
@r. Nov. 28 *1,848, deveaa ae 


Chlorine Product 
hhDee Or. 154,002 142,479 h.40 h.46 
hhYear .... 665,006 720,145 h1.79 h2.51 


Virginia Pulp & Pa 
vr Oct. co 908, 3,350, 240 p5.66 2.51 


Woolworth (F. W.) Co.: 
Yr. Dee. 31. 41,348,795 34,736,250 4.24 3.56 
RAILROADS. 
(Net a ) 
Ban & areostss i 
vYr. Bec.31 


M = ¢ lees 
Boston oe Mate2,273 1,692,077 


Dec. 31 net 
vYr. Dec. wie 3,377,280 —— ov 


li 
eee zis, Bo735 2 735 21 #08 B60 7.79 12.86 


reat Western 
yPnieaeo: Gems My este 309,208 p1.95 p2.84 


Chicago, Rock Island & Pacific: 


ih seT, 762 2.67 9.26 


v¥r. Dec. 31 "386,545 7,700,229... 5.56 
Rio Grande By 4 Rallroa F} 
ere eico25 652 1,684,281... p10.24 
is Central System: 
yeasts Si 93,582,112 9,289,590 ... 6.01 


Jones & Lau ox Steel: 


Dec. 31 gr. ee ogra? 6. «Bee 
Yr Lindany, Light Ce: 819 95,851 1.85 1.31 
se 842 456,262 oe ae 
vie Bee at 6 288 06a Sti p1.01 3.01 


ae, 
"28, 586 . 2.44 
ec ot - 3 9, 509 15° 863,791 3. i 7.33 
Y., Westchester & Boston pegs 
- Dec. 31 *2,378,356 *2,093,423 


~~. me Fis 31,816,765 14.39 21.96 


Yr. Dec. 31. —_ 
- Railway System: 
ye ees 3,356, 762 Bezi.S06 4.07 
Louis Southwestern : 
- Dec. 31 *291,917  *445, ie ahi 


v¥e bee 31 Ree Bd 4,455,873 5.05 8.88 
Pacific Railroad Co.: 
= Dee 31. * *2,127 oo i ne 00s 
est Maryland 
ve. “Dec. 31 Loli 012 met 1960. Drage. 70 87 
UTILITIES 


Power: 
vt Dee. Bi 4,496,939 5,305,253 


h of Pennsylvania 
ye ’Dee 3 10,912 2,822 10, 201, 810 po4. 56 p52.50 


Suburban Bell Telephone: 
ve'Dee sl. *, 612, 094 2,467,471 75 4.49 


ee etens Beles een 2,216,762 6.76 6.74 


Commonwealth & South. Corp. 


vYr. Dec. 31 22,369,531 Boggy: 5 = 0 
Gas, Elect. Power 0 
ve = 31. a 7, a fi Sez. 617 j5.21 0 “ia 


Pow 
oBee sl 1 11, 146, 150 11,956,502 


te ee. Filme Ps 311,551 p1.29 p2.98 
we see tee, eee 015 
i ieee eae Spares: 
ve . oe eerie TES, 810 2.15 2.62 
12) mo. Bes O28, Woo 2260, 341 
7 i 36.204 880° 7,456,395 

Giant Postings Cement: 


Yr. Dec. 31. 68,102 111,518 p2.96 
lob ‘Grain P Milling: 
6 Sec 31 39,818» *117,804 


Manhattan R. R.: 
v¥r Dee. 31 1,639,485 2 138,679 3.44 4.69 


Hinois Tel. 
vr. inate wel en Bui 12,971,590 854 8.65 


Laclede Gas Light: 


Yr'Dee. 31.” 921,558 1,034,586 7.44 8.50 
land Tel. & Tel.: 
we Bec Gr 11,675,225 11,432,022 8.76 8.58 
hio Edi 
Ye Dee 31. "6,345,957 6,845,413 


Pennsylvania oss iit. 4 967, 797 4.78 | 4.55 
ete eee Od,128 7,960,466 4.46 14.50 
wie Sih SS as 
a MS St 1 oii, 241 1,569,166 


Tennessee Electric Power: 
v¥r, Dec. 31 3,320,487 3,609,236 


- American Security News 
6 Earnings Records 


RAILROADS. 
Net Common-Share 
—Income— ee 
Company. 1931. 1930. 1931. 1930. 
Third Avenue Bonway Sto" 
6 mo.Dec.31 266,911 
*Net loss. {Profit before Federal "taxes. 
c On combined Class A and Class B shares. 
j On average shares. p On preferred stock. 
v Preliminary statement. aaOn_ second 
preferred stock. bb Deficit after preferred 
dividends. h On shares outstanding at close 
, 4 Me le periods. h Period ended 
1932, —— with ported ended 
Dec. 7, 1930. gg O rat prefe rred stock 
b On Class B shares. a On Class A shares. 
e Profit before depreciation. 


PUBLIC UTILITY 
EARNINGS 


Ch peake and Pot Telephone Com- 
Pany of West Virgin 
(Report to Interstate Commerce Com- 


mission) 
1931. 1930. 
December gross ....... $484,781 $520, oss 
Net earnings ........... 77, 


851 
Twelve months’ gross.. 6,047,758 6,190,273 
eee 1,227,132 1,223,004 
Chesapeake and Potomac Telephone Com- 
pany of Baltimore City 
(Report to Interstate Commerce Com- 
mission) 
December gross ....... 1,193,269 1,191,656 
Net earnings .......... "275,647 "259,791 
Twelve months’ gross.. 14,114,173 13,933,188 
WOOE GREED 5.5060ce0000 3,519,847 3,169,204 


Commonwealth and Seuthern Corporation 


December gross ....... 11,241,855 12,135,314 
Net after taxes......... 7,036, 7,067,508 
Twelve months’ gene. :130;116;633 141,656,530 
Net after taxes. > 69,705,301 72, 684, 117 
*Fixed charges, . +++ 37,788,609 34,400,490 
Pagtocaties hinaewe .) 9,547,161 — 9,548, pond 
.. 22,369,531 2B, 

Preferred dividends ... 8,995,416 179, "300 
Surrlus for common... 13,374,115 20585368 

*Includes interest, amortization of debt 











ing on stock of subsidiaries not owned by 
Commonwealth and Southern Corporation. 
Consumers Power Company 
(Commonwealth and Southern System) 
December gross........ 2,764, pos 2,809,655 
Net after taxes......... } 1,942,747 
Twelve months’ gross. . 30,860, 143 32'512: 


Net after taxes......... 17,858,822 17,890, 

M eg tm << other ee. 6,712,672 5,933,891 

Net incom ..» 11,146,150 11,956,502 

a aa Aividents ... 4,121,862 3,882,535 

SI. uh oo ess cen Saco 7,024'288 8,073,967 
*Tnclades depreciation. 

Fall River Gas Works Company 
December gross ....... 79,086 85,964 
Net operatin € revenue. 24,141 19,212 
Twelve months’ gross. . 990,183 1,019,598 
Net operating revenue. 285,519 286,102 
Surplus after charges. . 264,920 260,341 


eee Gas Light Company 


December 57,824 64,781 
Net operat ng revenue. 12,196 15,676 
Twelve months’ gross. 706,987 733,378 


Net operating revenue. 171,454 
Surplus after charges.. 166,718 178,837 


Illinois Bell Telephone Company 
(Preliminary annual report) 


Total revenue .......... 90,061,728 93,757,480 
Balance after expenses 

GO CRIED ccc ccccccces 16,149,372 18,587,084 
 § ara 12,816,907 12,971,590 
EEE es tees sidecases 816,907 2,571,590 
New York, Westchester & Boston Baap 

Company 

December railway oper- 

ating revenue ........ 168,593 190,137 
Net operating revenue. 18,893 7, 
Net deficit after chgs.. 211,182 206,030 
Twelve montis’ revenue 2,185,468 2,485,395 
Net o geen revenue. of 963, 
ce $e , 4 378,356 2,093,423 


Northern New York Telephone Corporation 
(Report to Interstate Commerce Com- 
mission) 

December gross ....... 113,089 15,281 
Net earnings ........... 21, 22,294 
Twelve months’ gross.. 1,418,967 1,409,577 
Net earnings ........... 311,863 309,237 
Ohio Edison Company 
eee ee and Southern System) 





ate pe 1,538,206 +1,730,000 
Net — aS 1,143:477 +1,137/431 
Twelve my ad gross. 17,933, 139 +19,207,918 
Net after taxes ........ 1,047,998 +11,669,443 
oe Ly other chg. 1 - -) 2 er 
eee Gomemr is. + 
Preferred. dividends ee ll ee 
POET Ee ~ castes 


*After depreciation. ftOhio Edison Com- 
pany was organized as of July 1, 1930; 
operations prior thereto are of predecessor 
companies. 

Pennsylvania Telephone Corporation 
(Report to Interstate Commerce Com- 


mission) 
Deeember gross ....... 207 054 ,402 
Net earnings ........... 76,493 163,260 
Twelve months’ gross.. 2,495,543 2,568,002 
Net earnings .......... 968,911 1,144,407 


Sioux City Gas and Electric Company 
(American essed Power System) 
December 321,357 298,162 
188,319 147,802 
Twelve months’ gross.. 3,378,329 3,399,030 

“en after taxes and ‘ 
1,238,090 1,213,355 


899,381 874,646 


SBerore Paenaiictions 


Boston & Maine 


1931. 1930. 
December gross........ 4,145,112 5,371,275 
Net operating income.. 732,236 993,809 
eG. MOUND o5050080600s 


344 
Twelve months’ gross. . 57,784, 978 69 
Net operating income.. 9,894,768 
Net income ............ 3,377,280 5,727,530 


Central of Georgia 
1,085,218 1,464,458 


98,699 , 
17,071,029 21,082,429 


December 
Net operati 


Eastern Utilities Associates deficit... 


Twelve months’ gross. . 
1931. 1930. Net operating income... 1,576,104 3,668,811 
Re rnapmnn:: 3aee figsg me 
e er es. - 3,902, » 169, Central of : 
Bal. for div. and surp.. 2,162,198 1,971,015 December aa. hee 3,618,285 


Tampa Electric Company 
(December and twelve months) 


December a Se 349,159 
Net operatin revenue. 143,439 165,420 


Net operating iticome.. 458,468 307,772 
Twelve months’ gross.. 39,441,832 51,753,823 
Net operating income... 4,224,783 7,152,607 


406,439 
Chicago, Burlington & Quincy 


Twelve months’ gross.. 4,256,055 4,611,978 December gross........ 7,568,950 10,879,800 
Net operating revenue. ‘1,591,844 1,620,834 Net operat _fncome. 726,918 1,459,521 
Surplus after charges.. 1,541,241 1,569,166 Twelve mont gross. 111,218,959 141,379,422 
Third Avenue Railway +e Net operating “incom . 20,506,918 27,956,064 
(December and six months) cages oad & Socten a. 


pesceses 1,097,184 370,598 


December gross........ 1,376,312 1,438,752 1097, 
E: deficit. 157,864 a4" rite 441 


gross December gross 
Net earnings after taxes 260,666 241,502 n 


Net operat 


Total income .......... 285,312 260,269 Twelve mont ross.. 15,135,961 19,784,299 
eg neeme hie taasees sion s ae 4 Net operating deficit. 1,700,501 *5,505,969 
x months’ gross 148, *Aft jal - 
ee anraings after taxes » vera b ath bs tirement special charge ee ae 
'o ME 5-6 i60-00 ced ,691, 
Net income ....0.0007): 266,911 75,751 — Great Western 
December -* sekdeess 1,478,343 1,685,205 
rei Net operat income. . 175,386 274,206 
RAILROAD EARNINGS — igs ate shareee:: , a8, ak.zm 


Twelve months’ gross.. 
Net operating income.. 
Surplus after charges.. 901,113 1,309,205 
Chicago, Indianapolis & Louisville 
December gross........ 793, oy 1,047,515 
Net operatin; income. . 3,90 93,967 
Twelve months’ gross.. 11,654, so2 14,725,077 
Net operating income.. 177,3 1,138,769 


Chicago, Milwaukee, St. ding > Pacific 


Alabama Great Southern 
(Southern Railway) 
1931, 1930. 
December gross........ $368,814 $565,882 
Net operatin income. 66,335 318,409 
Twelve months’ gross.. 6,087.003 7,934,231 
Net operating income. 355,768 1,327,268 
Ann Arbor (Wabash Railway) 


December Ms 66 c0cvt 7,698,436 9,927,508 

Decomber gross........ 257,274 340,999 Net operatin income. . 594,231 833,475 
Net operating deficit. 39,571 *26,662 Twelve months’ gross. .111,423,772 142, 568, 632 
F gad moss s’ gross... 3,980,505 5,025,808 Net operating iricome.. 8,334,406 954,548 
Kk. ., ng income. 22,643 533,514 é Chicago & Northwestern call 
ecember gross........ 26,872 

Atlantic Coast Line Net operatin income.. —°207,944 1,135,523 


December gross........ 4,050,101 5,402,472 
Net operatin income. 521,746 686,527 
Twelve months’ gross. , 54,008,005 63,019,957 
Net operating income.. 4,748,109 7,241,304 
Baltimore & Ohio 
December gross........ 10,567,130 13,798,818 
Net operatin income. 1,150,566 3,067,790 
Twelve months’ gross. :158,474, a 206,660,435 
Net operating income.. 26,230,851 40,248,614 
Bangor & ioutea 


Twelve months’ gross. .102,270,339 130,030,474 
Net operating income.. 6,272,136 17,432,851 
Chicago, St. Paul, Minnea =. S ones 

(Chicago & North 
December gross........ 1,283.5 —e A 655,196 
Net operating deficit... 104,617 254,639 
Twelve months’ gross.. 18,589 905 24,436, 8 
Net operating income.. 123,972 1,659,994 
Denver & Rio Grande 
Vecember gross........ 1,724,230 2,281,300 


December gross........ 554,134 681,920 Net operating income.. ’ 523,666 
Net operating income. . 105.458 134,676 Deficit after” charges. . 110,150 =* 106,480 
Surplus after charges. . 39,964 33,296 Twelve months’ gross.. 23,484,818 29,747,537 


69, 296 
6,885,200 8,365,757 


Twelve months’ gross. . 
1,388,817 2,335,907 


Net operating income. 
Surplus after charges. . 


Net operating income. . 5,137,991 ‘ 
Deficit after charges. . 225,652 *1,684,281 
*Income. 












































Follow Complete News of 
China-Japan in The New York Times 


Four staff correspondents of The New York Times in Shanghai, 
Tokyo, Peiping and on the Korean peninsula, each one long a resident 
in his special sector, are sending daily reports on the China-Japanese 
situation direct to The New York Times. 


The Times unrivaled foreign news service brings the reader com- 
plete accounts of the operations in Shanghai and Manchuria and dis- 
patches from Tokyo, Washington and European capitals reporting dip- 
lomatic exchanges and national views upon the Far Eastern situation. 


The New York Times, daily and Sunday editions by mail to any 
address in the United States, four months for $5. 


Che New York Times 


SUBSCRIPTION DEPARTMENT 


TIMES SQUARE NEW YORK 
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Colorado & Southern 


(Includi Fort Worth & Denver City and 
"Wichita Valley Railway) 


1931. 1930. 
December gross........ 1,249,740 1,625,575 
Net operating income. . 247,298 365,080 


Twelve montns’ gross.. 16,83/,180 20,66u,¥14 
Net operating income... 2,968,181 3,425,913 


Delaware & Hudson Railroad Corporation 


December gross........ 2,075,152 2,863,457 
ne operating. income. . 160,644 119,311 
elve months’ gross.. 30,672,041 37,906,143 
Net operating income.. 4,279,682 5,868,962 
Detroit & Mackinac 
December gross........ 49,493 61,933 
Net operating deficit... 12,098 3,868 
Twelve monins’ gross.. 1,000,891 1,082,774 
Net operating income. . 188,803 27,683 
Detroit, Toledo & Ironton. 
December gross........ - 398,166 557,741 
Net operatin, income. . 25,370 , 
Twelve months’ gross.. 5,10%,104 10,163,777 
Net operating income. . 954,712 3,156,870 


Great Northern 
Net operat income. . 896,822 346, 2 
Twelve nronths’ gross.. 77,087,454 104,996,076 
Net operating income.. 12,069,420 21,912,508 
Gulf Coast Lines 
(Missouri Pacific) 
December gross ceerene 737,675 1,006,541 
et operat income. . 52,910 186,001 
Tweive months’ gross.. 10,922,970 15,428,421 
‘et operating income.. 1,660,999 3,332,672 
Gulf, Mobile & Northern 


December gross........ 293,238 361,586 

Net operatin income. 32,474 19,925 

Twelve months’ gross.. 4,004,/43 5,89/,o12 

Net operating income.. 166,003 631,118 
Illinois Central 

December | RS 8,237,542 10,871,291 

Net operati income 


..__ 1,530,579 2,801, 

Twelve months’ gross. . 116,788,194 148,455,904 
Net operating income.. 11,847,418 23,596,521 
*Net foss ia ERP SE aM 3,582,112 289,590 

*After taxes and charges. ‘Income. 

International-Great Northern 
(Missouri Pacific) 
December gross........ Yuv,012 = 1,038,043 
Net operating deficit... 25,720 78.619 
Twelve months’ gross.. 17,843,909 15,072,346 
Net operating income.. 2,408,114 727,783 
Lehigh Valley 

ember gross........ 3,509,297 4,540,446 
et operating income. . 85,809 817,173 
elve mouths’ gross.. 50,024,627 60.664.188 
Net operating income.. 4,601,720 8,537,808 
Louisiana & Arkansas Railway 


December gross........ 392,513 440,347 

Net operating income.. $4 460 wood 

— after interest... 20,143 12,066 

elve months’ gross.. 5,852,321 6,980,607 

Net operating income.. 1,460,968  1,264.356 

Surplus after interest. . 728,995 570,291 
Minneapolis & St. Louis 

December gross........ 683,648 910,875 

Net operating deficit... 11,827 36,744 

Twelve months’ gross.. 10,294,963 12,725,671 

Net operating income. . 111,706 546,695 
Missouri-Kansas-Texas 

gross........ 2.590,585 3,623,479 

rating expens 1,798, 983,053 

ce for interest 478,740 =1,529,318 

‘Interest, including ad- 
tment bonds....... 405 669 406, 
et income............. 73,071 + =1,123,178 
elve months’ gross.. 34,353,319 4. 01. uJ 
t e mses .... 24,501,399 30,225 


ce for interest... 5,544,010 11,974,459 


Interest, including ad- 


stment bonds....... 4,868,784 4,891,912 
et income ............ 615,226 = 1,us<,08/ 
Missouri Pacific 
December gross........ 6,040,175 8,160,165 
ad opera income. . 537,72 
elve months’ gross.. 95,278,193 120 187 64Y¥ 


Net operating income.. 16,809,458 20,790,036 


Mobile & Ohio 
(Southern Railway) 


December Pays ue ee Bed 607.051 980.077 

Net operating deficit... 138,268 86,970 

Twelve months’ gross.. 10,044,744 14,029,114 

Net operating deficit... 318,555 *653,325 
*Income. 


Nashville, Chattanooga & St. Louis 





ber pee eek iw © 1,016 014 = 1,295,553 
et operat Ry ay ; 19.873 76.880 
ve months’ gross.. 15,140,254 19.317 453 
Net operating income. . 822,215 2,112,288 
New Haven 
December gree wecanal 7,441,518 9,016,791 
Net operating income.. 1,469376 2 134,260 
et income ............ 654,515 1.516.526 
Twelve months’ 00,331, 118, 885.515 
x operating income.. 18,657,675 25,084,940 
et income ............ 9,179,869 15,863,791 
jus after preferred 
dividends ............. 4,784,750 11,509,892 
*After guarantees and preferred divi- 
dends. 
New York Central 
December i eaesees 27,219,157 35,313,230 
_ operat’ A income. . 580,046 2,999.492 
elve months’ gross. .382, 190,182 478,918,348 
Net operating income.. 28,091,559 57,235,527 
Norfolk Southern 
December grote a a 355,230 485,390 
Net operat deficit... 35,111 *49,392 
Twelve months’ gross.. 6,017,064 6,901,455 
Net operating income. . 338,109 743,010 
*Incom 
Norfolk & Western 
ember grote éneveas 897,679 7,004,330 
Net operating income.. 1,511,036 2,513,502 
ncome .......... ,834,.527 3.132.858 
Net income ............ 1.475.748 _2,726.970 
Twelve hs’ 79,854,747 100,530,458 
Net o} ting income.. 22,977, 33,640,858 
meoome ........... PR FAG PAG RA MH AWW, 
et income ............ 21,159,335 36,816,765 
Northern Pacific 
ber gress phe hate 4,181,196 5,534,138 
Net operating income.. 1,034,089 956,566 
ve months’ gross.. 312,087 80,642,412 
Net opera income. . 420 14,203,213 
Penasytvania 
mie fre taconne:: Baia Se Sen ee 
rating income 2.2 PAK, 
Teelve months’ . 448,090,279 574,446,955 
Net operating income. . 51,055,806 92,341,353 








American Security News: 
Bond Redemptions 


Pittsburgh & Lake Erie 


1931. 1930. 
December cc ae ek 1,160,486 1,664,548 
Net o income. . 582 
Twelve months’ gross.. 12,836,549 27.341 198 
Net operating income.. 3,293,409 7,373,119 


Pittsburgh & West Virginia 


December gross ....... 201,637 843 
Net operat ng income. . 49,230 74,740 
Twelve months’ gross.. 2,905,143 3,787,880 
Net operating income.. 625,021 1,555,311 


Railway Express Agency 
eng revenue available to car- 
riers. 

Te ee 5,117,393 
Eleven month 





Reading 
December gross ....... 5,141,863 6,891,359 
Net operating income.. 1,338,506 1,391,612 
Twelve months’ gross.. 70,614,089 86,922,614 
Net operating income.. 8,994,703 12,644,507 
Rock Island 
December D. sasceas 6,208,122 8,582,560 
Net operating deficit... 165,012 *1,093,905 
Deficit after charges... 1,340,465 — $150,755 
Twelve months’ gross.. 99,069,563 123,079,910 
Net operating income.. 12,924,007 19,747,806 
Deficit after charges.. 386,545 17,700,229 
*I m tNet i 
Rutland 
December gross ....... 1,450 373,153 
Net operating deficit.. 5,547 *30,399 
Twelve months’ gross.. 4,451,812 56,286,186 
Net operating income. . 254,242 140 
St. Louis-San Francisco 
December errr 3,517,859 ,769 


Net operating income.. 160,782 


Sena 2 
ez 





Balance for interest.... +960 840 
Deficit after charges... 919.943 294 
Twelve months’ gross.. 54,426,916 70,956,462 
Net operati income.. 9,902,422 16,702,185 
Balance for interest.... 10,849,993 19,511,799 
Deficit after charges... 2,472,274 %6,732,541 
*Surplus. 
St. Louis Southwestern 
December gross ....... 1,382,069  1,431.922 
Net operating income. . 300,978 59, 
Total income .......... 301,639 118,113 
Surplus after charges. . 26,045  1148,108 
Twelve months’ gross.. 17,950,372 21,881,362 
Net operating income... 2,607.345 2,219,328 
Total income .......... 2,732,922 2,402,525 
Deficit after charges.. 291,917 445,481 
*Surplus. tDeficit. 

Seaboard Air Line 
December gross ....... 3,073,436 3,997,184 
Net operating income.. 60.267 302,720 
Twelve months’ gross.. 42,303,665 49,679,049 
Net operating income.. 2,578,649 5,817,039 

Southern Railway 
December OE. occcess 6,813,301 9,092,115 
Net operating income. . . 2,007,983 
Twelve months’ gross.. 97,715,111 118,868,607 
Net operating income.. 8,281,106 19,708,162 

Tennessee Central 
December _ er rerre 170,297 218,215 
Net operat ng income. . 28,265 43,373 
Twelve months’ gross.. 2,603,511 3,064,838 
Net operating income. . 258,588 408,560 

Union Pacific 
December grote danewed 10,374,863 13,779,380 
Net operating income.. 2,770,023 2,457,917 
Twelve months’ S$. .154,568,410 189.672 612 
Net operating income.. 24,702,431 35,297,722 
Virginian 

December gross rT ee 1,173,376 1,436,421 
Net operating income. . 550,310 716, 
f * perPererennes 268,146 pl 


= 
ean 
> 
= 
a 
ey 
BR S3888 
@ See 


Twelve months’ gross.. 15,337,426 
Net operating income.. 6.345.610 





Se CED Seco ccctccs 3,256,504 455, 
Wabash 
December gross ....... 3,210,606 4,701, 
Net operating deficit. . 235,003  *892, 
Twelve months’ gross.. 49,163,325 61,970,752 
Net operating deficit. . 366,995 °7,711,675 
*Income. 
Western Maryland 
December gross ....... 1,098,639 1,372,810 
Net operating income 347,339 402,992 
Total income .......... 351,467 420,983 
Surplus after charges.. 63, 134,831 
Twelve months’ gross.. 14.811.053 17 792 €94 
Net operating income.. 4,343,1: 5,253,239 
Total income .......... 4.4720°R F4* 04 
Surplus after charges.. 1,011,012 1,960,974 
Western Pacific 
December gross ....... 934,570 1,006,037 
Net operat ng deficit... 13,709 30, 
Twelve months’ gross.. 12,914,527 16,298,579 
Net operating income.. 263,270 1,910,761 
Wheeling & Lake Erie 
December D aeacaes 650,474 884,815 
Net operating income. . 45,664 *29, 
Twelve months’ gross.. 11,617,713 16,385,984 
Net apeenting income.. 1,186,801 3,052,945 
*Deficit. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


OLLOWING a month in which the 
total was the smallest in years, 
there has been greater activity in 

January in the redeeming bonds before 





their maturity dates. A total of $70,718,- 
000 has been retired, compared with only 
$22,164,500 in December, and with $57,- 
899,000 in January a year ago. Three 
groups, industrial, foreign and public 
utility, in which the amounts were about 
equal, accounted for the bulk of the re- 
tirements. 

Bonds called for redemption in Janu- 
ary before maturity dates were classified 
and compared with the totals a year ago 
by THE New York TIMES as follows: 








1932. 1931. 
Ree $20,366,000 $20,621,000 
Public utility .......... 19,082,000 638,000 
State and municipal... 1,303,000 055,000 
SEE. Sant deenseeuss 27,946,000 9,469,000 
REanedeaeetede: |. keeaa 9,575,000 
Miscellaneous ......... 2,021,000 541,000 
BORNE. ccc cctvcocecese $70,718,000 $57,899,000 


Alaska Rigtiigesater Company (now the 
Alaska Refrigerator Corporation), entire 
issue of first 6s, due Sept. 1, 1941, called 
for — at 103 on March 1, 1932, at 
the Michigan Trust Company, Grand Rap- 
s, Mich. 


Alpine Montan Steel Corporation (additional 
rawing), $13,000 of first (closed) 7s, due 
March I, 1955, called for payment at par 
on March 1, 1932, at the New York Trust 
Company, ew York, or Niederoester- 
reichische Escompte-Gesellschaft, Vienna. 
Numbers called: C82, C97, Ci31, C148, 
C201; D183; M385 lowest, M4567 highest. 


Albuquerque, N. M., various of paving 
bonds called for payment at par at office 
of the City Treasurer. 


Aurora, Col., $2,000 of water bonds, Series 
of July 1, 1924, called for payment at par. 
Numbers called: $500 denomination, 7-10, 
inclusive. 


Brighton, Col., bonds 74, 75 and 76 of Sani- 
— Sewer District 2, dated Sept. 1, 1918, 
and bonds 33, 37 and 38 of Paving District 
1, dated Sept. 1, 1919, called for payment 
at par on Feb. 15, 1932, at office of the 
City Treasurer. 


Buenos Aires (Province of) (Argentine Re- 
public). $257,000 of refunding external 6s, 
ue March 1, 1961, called for payment at 
par on March 1, 1932, at Hallgarten & Co. 
or Kidder, Peabody & Co., New York; Er- 
langers, Ltd., London; Pierson & Co., Ned- 
erlandsche-Handel-Maatschappij, Mendels- 
sohn & Co., Proehl & Gutman or Vermeer 
& Co., Amsterdam; Credit Suisse, Zurich. 
Lowest and highest numbers called: D129, 
: ‘ . Funds are already 
available to meet this redemption. 


Castile A ment Comp , entire issue of 
6 r cent notes, due arch 16, 1935, 
called for payment at 102 on March 16, 
1932, at Hemmelmann Spackler Real Es- 
tate Company, St. Louis, Mo. 


Everett, Wash., various of local improve- 
ment bonds called for yment at ron 
Jan. 28, 1932, at office of the City Treas- 
urer. 


Fort Collins, Col., bond 69 of La Porte Ave- 
nue Improvement District 20 called for 
payment at par on Feb. 15. 1932 at office 
of the City Clerk Fort Collins, Col. 


Golden Valley County, Mont., bonds 1 and 2 

denomination) “of School District 

41M, due Aug. 1, 1935, called for payment 

at par on Feb. 1. 1932, at office of the 
County Treasurer, Ryegate, Mont. 


Goodyear Fabric en" $45.500 of first 
6s, due April 1, 1935, called for payment 
at par on April 1, 1932, at the Central 
Hanover Bank and Trust Company, New 
York Lowest and highest numbers called: 
D3, D75; M15, M1682. 

Granville Telephone comets (reprinted), 
entire issue of 6 per cent debentures. due 
Aug. 1, 1948, called for payment at 103 on 
Feb. 1, 1932, at the ashington County 
National Bank or the Farmers National 
Bank. Granville, N. Y. Coupons due Feb. 
1, 1932, may be collected in the usual 
manner. 


Laurei, Mont., various of special improve- 
ment bonds called for payment at par on 
Jan. 1, 1932. 

Miles City, Mont. (revised), entire issue of 
funding bonds 6s, due Jan. 1, 1942, called 
for payment at par on Jan. 1. 1932, at the 
Chase National Bank, New York. 

McBride Apartment Building (Portland, 
Ore.). entire issue of first 7s, due Sept. 1, 
1932-1933, called for vment at 1 on 
March 1, 1932, at S. . Straus & Co., Chi- 
cago or New York. 

Merkel Brothers Company (The), $10,000 of 
first real estate 6s, due March 1, 1934, 
called for payment at 101% on March 1 
1932, at the Provident Sav ngs Bank and 
Trust Company, Cincinnati, Ohio. Num- 
bers called: $1,000 denomination, 26 low- 
est, 231 highest. 

Mortgage Insurance Corporation, entire 
issue of (Issue 1, 1924) insurance first 6s. 
due semi-annually to Sept. 1, 1934. called 
for poyment at par plus a premium of 
one-half of 1 per cent for each six months 
or portion thereof of the unexpired term 

on March 1, 1932, at the Security-First Na- 
tional Bank, Los es. Coupons due 
March 1, 1932, should be collected in the 
usual manner. 

Mortgage Insurance Corporation, entire 
issue of (Issue 3, 1925) insurance first 6s, 





due semi-annually to 1935, called for pay- 
meat ui par plus a premium of one-half of 
1 per cent for each six months or portion 
thereof of the unexpired term on March 1, 
1932, at the Security-First National Bank, 
Los Angeles. Coupons due March 1, 1932, 
should collected in the usua! manner. 

Mort, e Bond Company of New York, va- 
rious “of 4s, due Bet: 1, 1966, Series 2, 
called for payment at par on April 1, 1932, 
at Ladenburg, Thalmann & Co. or office 
of the company, New York. 

New England Water, Light and Power As- 

jates, entire issue & collateral lien A 

, due March 1, 1948, called for payment 

104% on March 1, 1932, at the First Na- 
tional Bank of Boston, Boston, Mass. 
Bonds may be presented on and after 
Feb. 3, 1932, and receive 104% and interest 
to date of surrender. Coupons should not 
be detached. 

Laurel, Mont., various of Lighting District 
2 a >. warrests Se 

ment at par on Jan. 3 umbers 
Palied : Y 6579-6588, inclusive. 

New Mexico (State of), bonds 11-35, inclu- 
sive, of improvement genera! refunding 
4s, due March 1, 1939, called for payment 
at par on March 1, 1932, at the Chase Na- 
tional Bank, New York. 

Roberts (F. H.) Realty Trust, $5,000 of first 
5s, due April 1, 1937, called for payment at 
105 on March 1, 1932, at the United States 
Trust Company, Boston. _—- called : 

Roosevelt County, Mont., bond 57 of School 
District 25 6s, dated Feb. 1, 1919, called 
for yoy at ron Feb. 1, 1932, at the 
First State Bank, Wolfpoint, Mont. 

St. George, Utah, entire issue of 6 per cent 
water works bonds called for payment at 

ar on Feb. 1, 1932, at the Guaranty Trust 
ompany, New York. 

Southern Gas Utilities, Inc., $2.090 of first 
A 6%s, due Sept. 1, 1939, called for pay- 
ment at 104 on March 1, 1932, at tne Fist 
National Bank of Kansas City, Kansas 
City, Mo. Numbers called: M260 and M984. 

Spokane, Wash., varicus of local improve- 
ment bonds called for payment at par on 
Feb and Feb. 15, 1932, at office of the 
City Treasurer. 

Saguache and Rio Grande Counties, Col., 

24-27, ive ($1,000 denomiaa- 
tion), of Center Consolidated Joint School 
District 26, dated Feb. 1, 1919 called for 
payment at par on Feb. 1, 1932, at office 
of the County Treasurer, Saguache, Col. 

Salt Lake City, Utah, $7,500 of Paving Dis- 
trict 216 warrants called for payment at 
| at office of the City Treasurer. Num- 
ers called : $500 denomination, 3576; $1,000 
denomination, 3585-3591, inclusive. 

San Francisco-Sunset Tunnel (Duboce Ave- 
nue Route), $78,000 of assessment district 
bonds, due Jan. 1, 1933, and Jan. 1, 1934, 
called for peymon at par on Jan. 31, 1932, 
at office of the City Treasurer. Numbers 
called: Due Jan. 1, 1933, 453-528, inclusive; 
due Jan. 1, 1934, 529 and 530. 

Santa Fe, N. M., various of paving bonds, 
dated Aug. 1, 1922, called for payment at 
par. Numbers called: 220-235, inclusive. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Jan. 21 and Feb. 6, 1932, in- 
clusive, at office of the City Treasurer. 

Sheridan County, Mont. (now Roosevelt 
County), bond 57 of Schoo! District 45 6s, 
dated Feb. 1, 1919, called for payment at 

r on Feb. 1, 1932, at the First State 
nk, Wolfpoint, Mont. 

Snohomish County, Wash., various of school 
and county warrants called for payment 
at par on Jan. 20, 1932, at office of the 
County Treasurer. 

Steambeat Springs, Col., bonds 117, 119-122, 
inclusive, of nitary Sewer District 3, 
called for oy at par on Feb. 1, 1932, 
at office of the City Treasurer 

Swink, Col., bond 6 ($1,000) of water exten 
sion 6s, due April 15, 1936. called ‘or ~av- 
ment at par on April 15, 1932, at the First 
State Bank, Swink, Col. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on Jan. 
14, Jan. 15, Jan. 18 and Jan. 20, 1932, at 
office of the City Treasurer 

United Electric Coal Companies (revised), 
entire issue of general preferred called for 

yunent of on ~ accrued a fe 
an. , a @ company’s nks in 
Danville, 1. _— 

West Chicago Park Commissioners, $100,- 
000 of tax-anticipation warrants, dated 
Dec. 1, 1929, call for payment at par on 
Jan. 16, 1932, at the Continental llinois 
Bank and Trust Company, Chicago. Num- 
bers called: $5,000 denomination, 261-280, 
inclusive. 

Wabasse Cotten Company, Ltd., $10,000 of 
first 6s. due June 1, 1947. called for pay- 
ment at 105 on June 1, 1932, at the Na- 
tional Trust Company, Ltd., Montreal, or 
in London, England, upon two weeks’ no- 
Sid accdmtnation iat Ha data 

nation, . ; $1, - 

) Ry 128, 692. — 

Yakima County, Wash., various of bonds 
and warrants called for payment at par 
on Jan. 25, 1932, at office of the County 
Treasurer, Yakima, Wash. 











BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, February 2, 1932 
Buffale & Fort Erie Public Brid o., 20-yr. 
8% 8. F. Debenture Gold a Ae vai 
Jan. 30. Page 29 
CMppenee of advertisements listed above 


matied, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che Nem York Times 


TIMES SQUARE, NEW YORK CITY 
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THE ANNALIST 








PLAN of reorganiza- 
tion for the Asbes- 
tos Corporation, Ltd., 
a Canadian organiza- 
tion, has been an- 
, nounced by a commit- 
tee -headed by Robert 
F.. Massie, president 


= | ~ of the company. It 
provides for substitution of a modified 
form of income bonds for the present 
first mortgage bonds, par for par, and 
ig addition one share of new stock for 
each $100 of first mortgage bonds. The 
present general mortgage bonds would be 
exchanged for the new capital stock on 
the basis of one and one-half shares of 
stock for each $100 of bonds; preference 
shareholders would receive one and one- 
half new shares for each ten shares of 
that stock, and common shareholders 
would receive one and one-quarter new 
shares for each fifty shares now held. 
Of the-new capital stock, 300,000 no-par 
shares would be issued. 

Deposits of existing securities are to 
be made with the branches of the Cana- 
dian Bank of Commerce. The plan has 
the endorsement of committees repre- 











Outstanding Features 
Continued from Page 278 
warehouses and “pledged” and “re- 
stricted” stocks not being included 
(“pledged” stocks being those pledged 
for the Sao Paulo loan, while “re- 
stricted” stocks are those exchanged by 
Brazil for Farm Board wheat, and held 
off the market for the time being under 
the terms of the agreement with Brazil). 


SILK 


RICES in this country were gen- 
P erally steady during a quiet week, 

the February contract closing at 
$1.68 a pound bid in New York Tuesday, 
against $1.67 last week and $1.68 two 
weeks ago. In Japan, however, the- ex- 
changes became demoralized Tuesday, 
when prices collapsed following rumors 
of a boycott by the United States, 
Japan’s chief customer, and the ex- 
changes at both Kobe and Yokohama 
suspended activity at noon. 


NEW YORK SILK FUTURE PRICES 


——Mar.— eg FO —-June— 
High. Low. High. Low. High. Low. 
Jan. %...1.73 1.73 -1.77. 1.77 ae eal 
Jan. 26... 1.73 1.73 1.76 1.76 1.78 1.78 
Jan. 27... 1.69 1.69 1.74 1.73 ea wand 
Jan. 28... 1.71 1.70 1.75 1.75 1.76 1.75 
Jan. 29... 1.70 1.70 1.75 173 174 1.73 
oS ee = s- ton tan Se 
Wk’s rge. 1.73 1.69 1.77 1.73 1.78 1.73 
BG Beige so. oe LE it Le Le 
. SS =aerr a ee ee ‘ on 
Feb. 3... 1.75 1.75 ee ane 
Feb. 3 
close ....1.75@ 1.76 ale eee 
—July—— ——Aug.—— ——Sept.— 
High Low. High. Toe. High’ Low. 
Jan. 2%... 1.77 1.77 1.78 1.77 bee ate 
Jan. 26... 1.78 1.76 1.78 1.76 ee als 
Jan. 27...1.7%5 1.74 1.76 1.74 1.75 1.74 
Jan. 28... 1.76 1.75 76 1.75 1.76 1.75 
Jan. 29... 1.74 1.73 1.74 1.73 1.76 1.73 
Rae inc a la COUR} oe 
Wk's rge. 1.78 1.73 1.80 1.73 1.77 1.73 
Feb. 1... 1.80 1.78 1.80 1.78 1.80 1.80 
Feb. 2... 1.80 1.74 1.76 1.75 1.75 1.75 
Feb. 3... <2. Se Soe ih ies’ 
Feb. 3 
close ... 1.77@ 1.80 


January world production was less 
than a year ago by 42.1 per cent, while 
world consumption showed a decline of 
4.1 per cent. The January into-sight 
movement in Japan was the lowest since 
last Spring, and was 37.2 per cent under 
January, 1931, while Japanese exports 
showed a decrease of 6.1 per cent for the 
same period. Port stocks in Japan at 
the end of the month were the lowest 
since the end of last June and were at 
practically the same level as a year ago. 
Imports into the United States and de- 
liveries to American mills were some- 
what higher than a year ago. New 


_ferences. 





senting holders of the first mortgagé and 
general mortgage bonds. Members of the 
reorganization committee in addition to 
Mr. Massie are C. W. Colby and Kenneth 
T. Dawes, directors of the corporation. 

Management and control of the com- 
pany would be stabilized during the life 
of the new income bonds by vesting vot- 
ing rights in five trustees. 


Belding-Corticelli 

Belding-Corticelli, Ltd., Canadian silk 
manufacturer, for the fiscal year ended 
Nov. 30, 1931, showed net income of 
$73,918, equal after preferred dividends 
to $1.78 a share on 7,495 shares $100 par 
common, against net income in the pre- 
ceding year of $121,163, or $8.08 a com- 
mon share. Contributing factors in the 
earnings decline during the past year 
were the necessity of drastically writing 
down inventories} and keen competition 
from imported goods. Export business 
also was unsettled. 

Since September, 1930, raw materials 
of Belding-Corticelli and other companies 
in the industry have been subjected to 
increase in tariff rates, while there was 
no corresponding increase in tariff on 
finished goods. Officials of Belding- 
Corticelli anticipate that new trade 


in the Commodities 


York warehouse stocks at the end of 
January were 21.4 per cent above last 
year’s, although they had declined some- 
what from the high levels of one and two 
months previous. 

MOVEMENT OF RAW SILK 





(Picul bales of about 133 pounds; as re- 
ported by the National Raw Silk muchgnee) 
ear’s 
Jan., Dec., Jan., Gb’se 
1932. 1931. 1931. P. C. 
*World: 
Production ..... 33,433 59,171 57,752 —42.1 
Consumption ... 62,393 51,357 65,075 — 4.1 
Japan: 
Into sight ...... 26,645 52,745 42,400 —37.2 
EE hc 5:5.66- 06-0 42,645 48,745 45,400 — 6.1 
+Port stocks. ... .138, 154,800 140,000 — 0.9 
+Custody stocks.108, 108,800 112,000 — 2.9 














United States: 
aperts ate dis 52,238 

Del’'d to mills.. 58,793 48,432 55,910 + 5.2 
IN. Y. stocks... 62,905 69,460 51,814 +21.4 


*Excluding silk produced for consumption 
in same country. *End of month; “cus- 
tody”’ stocks included in port stocks, tEnd 
of month; covers warehouse stocks. 


SUGAR 


NCREASING doubt as to whether the 
Chadbourne plan would survive drove 
sugar futures prices down again 

Monday and Tuesday, after they had 
worked upward last week in hope of a 
favorable outcome of the Cuba-Java dif- 
The March contract closed at 
1.02 cents a pound in New York Tuesday, 
against 1.01 a week ago, after having 
risen to 1.06 Saturday and then dropped 
to 0.98 Tuesday. 


NEW YORK SUGAR FUTURE PRICES 


50,617 go.a10 + 6.0 


—Mar.—— —— _— ——July—— 
High. Low. High. Low. High. Low. 
Jan. 25... 1.05 99 1.08 1.01 1.13 1.06 
Jan. 26... 1.02 1.00 1.04 1.03 1.09 1.08 
Jan. 27... 102 1.01 1.05 1.04 1.11 1.09 
Jan 28... 1.03 1.01 1.05 1.04 1.11 1.09 
Jan. 29... 1.05 1.03 1.08 1.05 1.13 1.11 
Jan. 30... 106 1.05 1.08 1.08 1.14 1.13 
Whk’s rge. 1.06 99 1.08 1.01 1.14 1.06 
Feb. 1... 1.04 1.00 1.05 1.02 1.12 1.07 
Feb. 2... 1.01 98 1.04 100 1.09 1.06 
Feb. 3... 1.02 98 1.05 1.01 1.11 1.06 
Feb. 3 - 
close ... .99 *1.01 1.07 
—Sept.—- ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 
Jan. 25... 1.18 1.13 1.23 1.20 1.22 1.20 
aa. S&S... 1305 180 1D ie im is 
Jan. 27... 116 1.15 1.21 120 1.23 1.21 
Jan. 28.. 1.16- 1.14 1.22 «1.19 1.22 1.20 
Jan. 20... 118 1.16 1.24 1.22 1.95 1.23 
Jan. 30... 1.19 1.19 1.25 1.24 1.26 1.25 
Whk’s rge. 1.19 1.13 1.25 1.19 1.26 1.20 
Pee 1...18 13 is ie is is 
. a oe Se ae. oe a 
pee. 3... 1L3B 113 1338 if 1 iD 
Feb. 3 
close ... 1.12 - 1.18 1.19 
*Nominal. 


Cuba is reported to have sent Java an 
ultimatum Sunday insisting on an imme- 
diate announcement of the latter’s inten- 
tions; the Cuban mills have been grind- 
ing for some time without knowing what 
production would be permitted them, and 


News of Canadian Securities 


agreement with France, to replace agree- 
ment which Canada is canceling, will 
give greater protection to the Canadian 
silk textile industry, not only because of 
probable restrictions on imports from 
France, but because the French trade 
treaty is the basis for tariffs on goods 
of a number of other nations. 
Canadian National Railways 

The gross revenues of the Canadian 
National Railways for the week ended 
Jan. 21, 1932, were $2,625,985, as com- 
pared with $3,120,037 for the correspond- 
ing period in 1931, a decrease of $494,052. 


Canadian Pacific Railway 

Net earnings of the Canadian Pacific 
Railway from operations in 1931 amount- 
ed to $27,763,899, against $38,087,673 in 
1930, a decrease of $10,923,774. Operat- 
ing expenses were reduced by $27,219,349. 
The year’s gross revenue was $144,418,- 
675, against $182,561,799 a year before, 
a reduction of $38,143,124. Expenses were 
$116,654,776, against $143,874,125. 

For December, gross revenue was $11,- 
442,436, a reduction of $2,971,551 from 
December, 1930. Expenses totaled $7,765,- 
820, leaving a net income of $3,676,607, 


it has become essential that the Cuban 
output be fixed at once. In view of the 
doubts in that country as to whether 
Java really intends to restrict her crop, 
Cuba has naturally been unwilling to 
commit herself to further restriction un- 
til the Javan program should be known. 
Reports Wednesday stated that Java 
would reduce her plantings by 50 per 
cent, but they have not been confirmed. 


MOVEMENT OF CUBAN SUGAR (OLP 
AND NEW CROPS) 

(Tons, at the Cuban ports; as reported by 

the New York Coffee and Sugar Exchange) 

Week Ended Saturday, Yr.’s 

Jan.30, Jan.23, Jan.31, Chge 


~~ ¥ 1932. 1932. 1931. P.C 
During week.. 68,794 34,361 83.756 
Since Jan. 2.. 161,128 92,334 254,886 —36.8 
Exports: 
During week.. 47,252 20,571 13,989 , 
Since Jan. 2.. 133,068 85,816 145,428 — 8.5 
Stocks: 
End of week. . 755,527 736,038 871,021 —13.3 


Week's change+19,489 +12,701 +68,711 


HIDES 


ENDING the outcome of the packer- 
P tanner conference, the market has 
been quiet, futures prices, however, 
declining sharply during the week. 
March contracts closed Tuesday at 6.05 
cents a pound in New York, compared 
with 6.80 a week ago, the other futures 
declining in proportion. Certificated 
RAW STOCKS OF HIDES AND SKINS 
HELD BY TANNERS 
(As reported by the Department of 





Commerce) 
*Dec. 31, tNov. 30, tDec. 31 
1931. 1931. 1930. 
Cattle hides..... 1,798,931 1,693,050 1,661,651 
Calf skins ..... 1,846,242 1,694,527 1,549,752 
Sheep and lamb 
GED cvcocccee 9,274,107 9,377,935 8,713,511 
Goat and id 
skins ......... 10,223,478 10,522,697 9,355,328 
*Preliminary. +tFinal. 
NEW YORK HIDE FUTURE PRICES 
—Mar.—— —June—— ——Sept.— 
High. Low. High. Low. High. Low 
Jan. 25... 6.55 655 7.05 7.05 , 
Jan. 26... 6.80 6.70 7.30 7.15 7 7.90 
Jan, 27... 6.80 6.80 7.35 7.35 8.00 7.95 
SOM. BeSes. vee a? se% as on Restate 
Jan. 29... 6.60 6.60 .. .. 7.95 7.70 
Jan. 30... 6.59 659 7.20 7.10 7.80 7.80 
Wh’s rge. 6.80 6.55 7.35 7.05 8.00 7.70 
eb. - 6.60 645 7.15 7.05 7.75 7.70 
Feb. 2...650 6.05 7.05 6.65 7.70 7.30 
Feb. 3... 615 6.10 6. 6.65 7.50 7.30 
Feb. 3 
close ... 6.05@ 6.15 6.64@ 6.70 7.30@ 7.35 
——Dec.—- 
High. Low. 
NR aS 4dcnw sl 64 bbcipdecadacccse = ia 
PG Mii aesentnahh oa ncbisaciceccs es 8.52 8.51 
Jan. 27 8.60 8.50 
--. 8.60 8.50 


tNo high and low range reported as sales 
made were in character of switches, 60 
_— being paid to exchange March for 
une. ‘ 


ih aredasanavenssotdesseaseds is 7.85 7.85 
Cs Miatuctigteachescadwsdevexass 7.95 7.90 
ey Me ID 60-50 bec eddccccceccees +7. 
+Traded. 







against $4,203,713, a decline of $527,106. 
Expenses in December, 1930, were $10,- 
210,274, or $2,444,445 more than last 
month. 


ee Se cee 
Mount Royal Hotel Cémpany 

The Mount Royal Hotel Company for 
the year ended Dec. 31, 1931, reports net 
income at $126,451, against $202,635 in 
1930. After paying dividends at the rate 
of 3 per cent on 6 per cent preferred 
stock there was a deficit for the year of 
$78,320. Amount charged off for depre- 
ciation was $200,000, against $321,000 in 
1930, reduction being due to less wear 
on property due to decreased patronage. 

Tourist and convention business during 
the past year was substantially below 
normal, in addition to which patronage 
by United States traveling salesmen de- 
creased because of lessened attention to 
Canadian business by United States com- 
panies due to the exchange situation. 

Balance sheet as of the end of 1931 
showed current assets at $801,576, against 
current liabilities of $167,987. Among 
current assets was included securities at 
$436,105, while a footnote points out that 
market value of securities on Dec. 31 was 
$364,275. 


hides at New York and Chicago rose 
1,327 hides to 87,951 on Tuesday. 


RUBBER 


AE week in rubber was marked by 
local fluctuations consequent upon 
the usual variety of restriction ru- 
mors, without anything tangible develop- 
ing. The March contract closed Tuesday 
at 4.26 cents a pound in New York, com- 
pared with 4.33 bid a week ago. 
WEEKLY CRUDE RUBBER MOVEMENT 
(Long tons; as reported by the Rubber Ex- 
change of New York) 
New York Receipts 


Present Prev P. C. 

ear. ear. Ch'ge. 

NO os 5. 6:cacaneeo $25,873 m —16.3 

ee eee 43,773 29,876 +46.5 

November ............ ,072 28,486 +26.6 

SEE ait icons suzkuns 31,821 39,995 —20.4 
London and Liverpool 

Week Ended Saturday, 

Jan.30, Jan.23, Jan.31, 

1932. 1932. 1931. 

ONS iba caboadas 712 1,815 3,229 

ee 1,246 1,876 1,092 

SES ke co ncsdoeians 125,339 125,873 124,502 

*End of week. +Preliminary. 


Malayan exports during January were 
somewhat higher, but December ship- 
ments had been sharply curtailed in or- 
der to profit by an expected decline in 
freight rates, and the increase in the 
January exports had therefore been ex- 
pected, 


EASTERN CRUDE RUBBER EXPORTS 





(Gross tons; as reported by the Rubber 
Exchange of New York) 

Year’s 

Jan., Dec., Nov., Jan., ee 

1932. 1931. 1931. 1931. P.C. 

Malaya ...42,658 35,741 48,012 41,579 +- 2.6 

Ceylon .... 4, 6,891 4,853 6,746 —32.3 
DB; Oh Geass’ * 23,940 23,883 23,978 ° 
Total . 66,572 76,748 72,303 bd 


. 
*Not yet available. 


YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


NEW 


—Jan.—— -—~--Mar.— ——May— 
High. Low. High. Low. High. Low. 
Jan. 25... A dae -28 4.25 4.36 4.36 
Beh, Beas se --- 4.82 4.32 my » ki 
Jan, 27.. eas ... 480 4.29 4.50 4.50 
Jan. 28... 4.20 4.20 4.35 4.32 nas ape 
oS. Ser ... 431 4.28 4.41 4.38 
Se. Besse sae --- 430 4.30 .. <n 
Wk’s rge. 4.20 4.20 4.50 425 450 4.36 
a, Bese 0 --» 432 4.29 437 4.35 
Feb. 2 4.30 4.30 440 4.40 
Feb. 3 4.20 4.12 4.31 4.25 
Feb. 3 
close $4.19 *4.29 
—July—— ——Sept.—— ——-Dec.—— 
High. Low. High. Low. High. Low. 
Jan. 25... 4.54 4.49 464 463 490 4.90 
Jan. 26... 4.58 4.51 eee --. 496 4.95 
Jan. 27... 4.75 452 4.84 4.70 5.10 4.90 
Jan, 28... 4.63 4.60 one ... 497 492 
Jan. 29.:. 454 4.52 one .-. 490 4.90 
Jan. 30... 4.61 457 4.75 4.70 497 4.97 
Wk's rge. 4.75 4.49 4.84 463 5.10 4.90 
Feb. 1... 4.54 4.49 4.73 4.68 4.84 4.84 
Feb. 2... 4.52 4.52 4.65 4.65 4.88 4.88 
Feb. 3... 445 4.31 4.60 4.45 4.82 4.70 
Feb. 3 
close ... $4.40 $4.55 4.75@ 4.77 
tBid. *Nominal. 


WINTHROP W. CASE. 
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News of Foreign Securities 


20 kronor each, against $3.04 earned in 
1930. Net earnings were about $23,500,- 
000, and a fter interest on secured deben- 
tures a balance of about $21,000,000 re- 
mains, compared with $32,789,279 ir 
1930 

Of the gross income in 1931 about 90 
per cent consisted of income of a more 











JONDON—Far Eastern 
news had a disturbing 
effect on Monday’s 
stock markets, which 
were generally dull. 
Japanese bonds fell 
several points, with 




















LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 30, 1932 and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 





‘ p P N. ¥. Stock Exchange. N. ¥. Curb. or less recurring nature, the company 

—— be a Last week ...... AOE METI $14,672,000 eed Bm mop Pye pew gay one 
ling was weaker in forei exchan , the IS 5 > 4.60 aierke kd ado d Mate deel 17,104,500 1,515,000 eign currencies, the transfer of which 
New York rate opening lower at $3.44%, ee ee Oe ON in ect niwisiotnaaeees 14,626,500 1,257,000 could not be effected in 1931. ‘ 
recovering later to $3.45. The weakness NI, cd caddie kaw ncn aanien ed 66,967,500 5,271,000 Interest on the participating deben- 
in sterling was responsible for a dull | 1931 to date ................cececeeees 68,102,500 5,961,000 | tures is dependent upon the dividend paid : 
tendency in British Government funds. High. ee Aad a. ae ant % a = | 
_ ito 75% _— ee 10 Foreign Government Bonds ......... 89.25 87.95 po Mg in aneeminnne Whi } nen the the ( 


recommendation of the board of directors 


FOREIGN GOVERNMENT SECURITIES in regard to dividends will be made when 


£98 9-16. 


Industrials were depressed, although - 
some of the internationals improved. : Last Week. Previous Week. Year to Date. Same Week 1931. the annual report of the company is pub- 
Textiles were dull on the Far Eastern British Ss ........ 994@ 9% 98%@ 97% 9U%4@ 95% 104 @103% lished. 


All marketable securities owned and 


situation. Oils were firm. Rubbers were British con. 2%4s.. 55%4@ 55% 55%@ 55 55%x@ 55 571@ 575% 
. - aalina 8 . 
malar at Gd afpeuen. ~*~ 0 4% se 954@ 94% 94% 95%4@ 93 1017%@101% Senne We ts Malages pooet ot peiess 
were practically at a standstill. rench rentes (in uivalent to market value on Dec. 31, 
The stock ~ be ad aaa a on Paris) ........ 79.30@78.80 79.70@78.80 79.70@78.30 87.30@86.60 1931 involving a write-down provided for 
og oy ~_- | pe me French W. L. (in partly out of ~~ — and partly ] 
funds, whi leclined. Sterling showed Pari ...++-102.10@101.50 102. m ib 5 out of reserves. r this process, re- 
better tendency, the New York rate aris) @ 50 102.50@101.90 102.50@101.10 103.30@102.60 serves stand at about $80,000,000. 


rising from $3.45 to $3.46, later reacting 
to $3.45%. There was a further sharp 
decline in Spanish pesetas to 44%, the 
weakness being attributed in banking 
circles of Barcelona to the easing of con- 
trol measures and the expectation of a 

t deficit. Japanese and Chinese 
bonds continued to fall in the foreign 
market. 

Among the industrials chief interest 
centred in the Anglo-American stocks as 
a result of Monday’s strength in Wall 
Street. 

British industrials mostly were better, 
although there was little busiress. For- 
2ign buying in oils sent all prices up. 
Some of the rubbers improved, despite a 
decline in the commodity, to 2 13-16d a 
pound, although Rubber Trust dropped 

14s 9d. Mining stocks were firm. 

Sentiment in the London financial 
market underwent last week a decided 
change for the better. First came news 






































case some increase of the fiduciary note 
issue would probably have been neces- 
sary. 

The index number of 365 representa- 
tive securities on the London Stock Ex- 
change, prepared for The Bankers’ Mag- 
azine and based on 1921 as 100, works 
out as of Jan. 19 at 99.2. This compares 
with a low record of 98.5 the month be- 
fore and with 114.9 in January, 1931. It 
should be observed, however, that in Jan- 
uary more than half of the preceding 
month’s depreciation was recovered, the 
a may yg advance on the whole list 

ing 2.4 per cent. 

The financial news index of 30 indus- 
trial shares, based on the average of 
1928 as 100, is placed at 60.8 as of Jan. 
28. This compares with 60.5 at the “end 
of the preceding week, with 59.1 at the 
ey | of the year and with a low 











months ago influenced the market favor- 
ably. The pound sterling was slightly 
lower in the money market, however, 
closing at 87.67. The dollar was steady, 
closing at 25.42%. 

Activity was resumed on the Paris 
Bourse on Tuesday and nearly the whole 
list participated in a well-defined move- 
ment toward recovery. The market was 
favorably impressed by Wall Street’s re- 
action to the railway wage cut, but aside 
from this factor it seemed to be little 
influenced by the international situation. 
The Bourse seems wholly concentrated on 
its own technical problems. 

In foreign exchange a sharp decline in 
the peseta took place. Spanish money 
fell from 206 francs for 100 pesetas yes- 
terday to 198 today. The dollar and 
sterling both made gains. 

Rentes were steady throughout and 





The company’s holdings of foreign 
government bonds are now carried on 
the books at about $50,000,000. The net 
assets on Dec. 31, 1931, were about $16 
for each participating debentvre of 20 
kronor, and are somewhat larger at 
present because of the appreciation in 
value ‘of securities owned by the company 
since that date. ~ 

Sven Lubeck, chairman, announced 
that the company had exercised its 
option to acquire mining properties 
in Northern Sweden, the principal be- 
ing the Boliden gold mine, discov- 
ered in 1924 but not fully recognized 
until recently. The statement says the 
Boliden mine is, as a single gold deposit, 
one of the largest ard richest in the 
world. The ore contains an average of 
20 grams of gold and 60 grams of silver 
a ton, and has a copper content of 2 per 
cent. Part of the ore body contains large 
quantities of arsenic. 
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of the successful conclusion of negotia- record of 53.1 at the end of England’s  ojo.6q as f, ; : pana: a 
tions regarding extension of the German suspension of gold payments last Sep- 1918 bg coy _— de vs Raga ¢ 
short-term oe. under the stand-still tember. 125.50: 1928 5s, 101.55: 1920 6s. 103.65. Rudolph Karstadt, Inc. - ¢ 
agreement. is was followed by the — 1927 6: F sb 4 ia Rudolph Karstadt, Inc. (Rudolp ar- 
Bank of England’s announcement that it Italy "The ‘ollowing are closing prices on stadt, Aktiengesellschaft), has requested c 
was vepegme the entire remaining bal- The following are prices of important the Paris Bourse on Feb. 2, with net its stockholders to convert common stock , 
ance o ranco-American credits at the Italian shares on Feb. 2, quoted in dol- je ~Rnin- ool ~ _ 96: of the company aggregating Rm. 20,000,- L 
due date. Finally came the lifting of the lars, on the basis of prices on the Milan aANKS = — 000 par value into preferred stock of a : 
ban on Stock Exchange speculative trans- Stock Exchange: - Net like aggregate amount. To effect this ex- L 
me. _— - ogy eaeny- Need a. BANKS. ‘i —— Froace, Ch a. change certificates representing common : 
gains to carried over to a subsequen : ire B ph no ong SORE ee stock must be deposited with the de- L 
account. ; ; ie Ronen, Semmecciote Hallane.........539 Feet ee tan Oooo Faye-B. et + 2 positaries on or before Feb. 15, 1932. c 
The following are closing prices on the Gredito Italiano |..................... 700 Comp Nat d’Escompte de Paris. 1.240 — 10 Under the terms of the proposed offer 
London Stock Exchange on Feb. 2, with Consol Ital 5%..... piadeenacpbsen ein’ 81.90 Societe Generale Fonciere....\. 209 — 4 the company, upon delivery of common 
net change from prices of Jan. 26: INDUSTRIALS. RAILROADS. shares aggregating Rm. 4,000 par value 7 
Sete at. Contoniere Meridionale ............. i19% Canadian DE. Sevacontue hood P 308 and the payment of Rm. 510, will deliver E 
Anglo-Dutch ............ss000: ie = Eee ACEH ESE CERI YE SRL ORERS WLS Moree eT ae tee eee Cee eS ° in exchange common stock aggregating F 
Anglo-Persian aM pasiee ren: ‘1% : r= ey + peepen Te eenden aide aiamenaaene 56" me 0 ig nesses. ‘ Rm. 3,000 par value and a certificate E 
Cc ss oescasanei eee. | tae SeNra yy EER ECHR te ts: e Generale d’Electricite........ 2360 — 10 senti : 
Brazilian Traction ......... $16% + S fee's dines Distrib d’Electricite a Paris. |... 2,380 — 20 ie pe — stock of & par E 
British-American Tobacco £34 — © 4 Merelli Co «20022 c i Eaux Lyonnaises ............... 2,230 + 10 eo a a E 
PIAMOCBE 2. .ccscccce s ST Pte bh ttbhawedevese cet es = —— = 
Bwana M'Kubwa ........ 2s 1 — ee oosoess Union d’Electricite |) 1!) 2)! ).: 940 —— _ , 
oe & Wireless, A....... os  — 214 Pirelli Italian INDUSTRIALS F 
ies Usp ot hmwics. ae - ¢ = vecue Se Soe _— FOR INVESTORS k 
TT Ree — Goty LP EEE OE Pe 410 — 10 F 
Gourtaulds .........+.--+++.+. 1% — q Cooulich Line .......20.000cseeeeeees a1 Frsslicsements Kuhimann ..... = +9 Complete Report of 
BD sccccccsceccccs ee era DE: scesteroudageeqnanews ee eeeeseseesrsercens ra 
BE, vcs ccccncccsetcocenges _ Ue > §  SyRReenteypeenertanes: 112 Galeries Lafayette .............. 9 + 1 i 5 
Dunlop jpubber, 4 well =e -; Navigasione Generale Italiana........ 25” a ay TE CORE RRA dwseceeeceen 1.370 t 40 Transactions In " 
s ustries.... Ga ° ee PRE ' 
SCTE sccdcceckccseoteee ‘ — Is%d PUBLIC UTILITIES. Societe Francaise Ford ......... 16 — 7 STOCKS AND BONDS 
Hudson Bay ..............: +8s11%q Adamello Blectric .................... 2h, ‘Societe Andre Citroen... 500. oN 
Imperial Chemical + "3a wrpeene, Mestric 164d OIL. The New York Stock Exchange ° 
ster Holding & tny Go... Emillana Electric ne ghey nae: SOP The New York Curb Exchange ; 
+ t as ome MGETEG . cc cccccccccticese 
— “Midland atiway.. fits + Lombardi Viz Blectrie. 2.000.000.0001 en 14,300 +600 The New York Produce Exchange § 
e@ DP PD ccceseececnceeneas 
a aed % 100) Sardinia Blectric ..............00ccc0- 88 MINES FOR THE YEAR 193! ¢ 
Mining Trusts, Ltd........ nee 3qd Seso_Electric er ee Ee 470 + 10 G 
besencesteras S I P Electric Mines de Courrieres.....-. || Ed Reprinted From The Annalist Annual 
EL hn 0 66400 640006063 £23 a 420 10 : - es G 
Bhodedian Anglo-American .6s + 3d = _—— tees —— waner <5 Chauncy 58, 658 G 
rso Electric i 
Pinto rreescccccssccfa fe Bumonny Bleetrie’ 0000000 223% Geneva a c 
nes DE shbé¢¢usecscerecessen eens i i i 
Selfridce tore 6x apie: 16s = *a Valdarno Electric .................++: 123% amr Pr ee Se iiatiiaaieame ioe Transactions ft 
yf ) PP eeReererees: 2+ 17a RAILROAD. Swiss on the New York Stock Exchange; H 
eee Leasehold ........ 27s 6d t 1s 3d Meridionale Railways ................ 630 Francs. Rights; Rights that expired during H 
oe play samugtecees a) Me ——$<_—_—___— American European Sec.............. 32 By EH ET i 
United Molasses, Ltd.......8s6d — 1%d Paris Banque d’Escompte Suisse............ the New York Stock Exchange; H 
ee 156 
0 ie PespesaeSer resis eed = be ; After a nervous and irregular open- fe Suedoise des Allum, B........... 105 Foreign ‘Securities, ‘New York City ‘ 
British War Loan 5s......... ‘98% —  % ing, prices on the Bourse became steadier Hispano Amer d’Biee 71000077 1.848 feues. ‘Transactions’ on the ‘New t 
Be aa st cts £95 +; on Monday and closed generally higher. italo Argentine Elec................. "157 York Curb. Exchange for 1931: t 
i oo, rt agrvecsec £86% zoe eautnond liquidations were accom- ay part deb 41% —” —— } a =e Bonds, 
plis under favorable circumstances. N i APOC eweARODes 60046 666: r *. 8, ocks ——“—~ l 
The chief influence exerted by the The Bank of France shares closed 90 pane Ey OS  capphnppbees o08 stricken from list; 1931 fransactions J 
bank’s credit repayment is the surprising francs higher. The Bank of Paris and Ste Meridionale d’Elec 7s, '27........4,2C0 om the New York Produce Exchange 5 
and gratifying fact that it is being made Credit Lyonnais also rose. Suez Canal ie Price 25c a copy | 
without Govlng agen the Banks gold galied 896 francs and Rio Tinto Copper Kreuger & Toll Company “ Special Rates for Quantity Lots. z 
reserve. Repayment of this credit had as well as Royal Dutch Oil were up. Net income of the Kreuger & Toll 
been expected, but it was generally The Bank of England’s action on Mon- Company for 1931 is officially estimated T H E A N N A L I S T 
feared that the Bank. would have to ex- day in reimbursing the Bank of F t $2.19 i ifi HINES SQUARE NEW YORK 
P avi e & the Bank of France at $2.19 for every American certificate 
pert more gold for the purpose; in which  £30,000,000 for credits extended six representing participating debentures of — K 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. ab Ri 
sy ~ —— Q Mar. 1 Feb. 15 
= 3 ~] of 5 Q Mar. 1 Feb. 15 
Q Mar. 1 Feb. 15 
Q Feb. 15 Jan. 30 
2 Q Apr. 15 Mar. 30 
Q Apr. 1 Mar. 12 
5 Q Mar. 1 Feb. 25 
Q June 1 May 25 
Q Sep. 1 Aug. 25 
Q Dec. 1 Nov. 25 
QA 5 Apr. 4 
Q July 25 July 8 
Q Oct. 25 t. 
Q Mar. 1 Feb. 10 
Q Mar. 1 Feb. 10 
Q Mar. 1 Feb. 15 
Q Feb. 1 Jan. 28 
.. Mar. 1 Feb. 19 
Q Feb. 1 Jan. 21 
Q Feb. 10 Feb. 8 
Q Mar. 1 Feb. 15 
M Feb. 1 Jan. 30 
M Mar. 1 Feb. 29 
M Apr. 1 Mar. 31 
Q Apr. 1 Mar. 4 
Q Mar. 2 Feb. 15 
Q Mar. 1 Feb. 
Q Feb. 15 Feb. 5 
Q Feb. 1 Jan. 25 
Bourjols, Ine, " $2.75 pf.. -68%e Q Feb. 15 Feb. 1 
Bower Roller Bear........ 2 Q Apr. 1 Mar. 15 
Brill SS rer $1.25 Q Feb. 1. Jan. 
Brit Amer Tob, Am dep 
rec for ord reg 249-10c .. Jan. 30 Dec. 31 
biebdkioamann ace 49-10c .. Jan. 30 Dec. 31 
Buckeye Stl Ss > adiemateae Q Feb. 1 Jan. 27 
oe RE PE $1.62% Q Feb. 1 Jan. 27 
Do 6 ot. Seas ash ale $1. Q Feb. 1 Jan. 27 
Cadillac storage on ree 10c Q Jan. 15 Jan. 
Calamba Sug Est pf..... 35c Q Apr. 1 Mar. 15 
Cal Pac Title » ¥ yd (San 
GE sccsrcvceved $1.75 Q Feb. 1 Jan. 23 
Canada Bread, B ........ 50c Q Mar. 1 Feb. 15 
Canada W & C pf. $1.624% Q Mar.15 Feb. 29 
on. Hydro-Elec, Ltd, 
asReecnetec ens Q Mar. 1 Feb. 1 
conetele Invest, Ltd 15ec Q Feb. 1 Jan. 15 
Can Wire & Cab, A....... $1 Q Mar. 15 Feb. 29 
Cas Im Mis, Ltd, pf $1.75 Q Feb. 15 Jan. 28 
— P 8S Corp, Ltd 
S whetescguad Q Jan. 2 Dec. 24 
Cent Mise Valiey El Pro 
ithe sheik taco dicate Q Mar. 1 Feb. 15 
Chartd Inv, Inc, pf..... $1.25 Q Mar. 1 ...... 
a ee Water Service % 50 
C6046 an00enweensen 3% Q Feb. 15 Feb. 5 
chs Natl Bk (ievansville). BS Jam. 1 novece 
Clear Spr Wat Ser $6 pf.$1.50 Q Feb. 15 Feb. 5 
Cleveland Quarries........ 2sc Q Mar. 1 Feb. 15 
Com Water Ser pf....... $1.75 Q Mar. 1 Feb. 20 
Coast Brews, Ltd......... 46c Q Feb. 1 Jan. 20 
Collins & Aik pf........ 1%% Q Mar. 1 Feb. 18 
Colum Ry, P & ? pf, B..$1.62 Q Feb. 1 Jan. 15 
Com Disc (L A)......... 25c Q Feb. 10 Feb. 1 
Comwith Ivraur ..........- $25 A Jan. 29 Jan. 27 
Comwith Util pf....... $1.624% Q Mar. 1 Feb. 15 
Congoicum wy a sas onan "x Q Mar.15 Feb. 15 
Consol Sand & Gr pf..... 1.75 Q Feb. 15 Jan. 30 
Cosmos Seeetted Mills, Ltd, 

WEE UE -ceteediccncecan 5 Q Feb. 15 Jan. 28 
Courtaulds, Ltd, Am dep 

rec 5% pf (r).......+.. 5e .. Jan. 7 Dec. 28 
Continental aS Ne . eee 50c Q Mar.15 Mar. 4 
Consol Paper Co.......... 10c Q Mar. 1 Feb. 20 
Crum & F In Shs, Resscen 25c Q Feb. 29 Feb. 19 

TP EE cncccoccncccctoonns 25c Q Feb. 29 Feb. 19 

Sabin akan @min eine 5 Q Feb. 29 Feb. 19 
Crow’s Nest Pass Coal...75c .. Mar. 1 Feb. 10 
Curtis Pub pf........<... .75 Q Apr. 1 Mar. 19 
Calif Ice & Colt em A.. Bie Q “Feb. 1 Jan. 25 
Dayton Pw & Lt pf....... M Mar. 1 Feb. 20 
Danieis & Fisher Btrs er $1 .. Jan. 30 Jan. 20 
Deere & Co pf............ 35c Q Mar. 1 Feb. 15 
Delaware & ua rere. $2.25 Q Mar. 21 Feb. 26 
Deposited Ins Shs, A....11 .. Feb. 1 Jan. 1 
Denver Un St Y pf...... Si.7e @ Mar. & § ccsese 
Detroit Edison ............ $2 Q Apr. 15 Mar. 21 
Diem & Wing Paper..... $1.75 Q Feb. 15 Jan. 31 
Eastern Shore Pubd r 

GE BE. cccccccsed $1.62% Q Mar. 1 Feb. 10 

BD BE Bbc cccccccccvcs Pg Q Mar. 1 Feb. 10 
East Hamp Bank & Tr Co.50c Q Feb. 1 Jan. 25 
E Kootenay Pow Co pf. “Si. 75 Q Mar.15 Feb. 29 
Early ow Danie! Co........ Q Mar. 31 Mar. 19 

Ricaeansesenehe $1.75 Q Mar. 31 Mar. 19 
East Bt Inv $6 cum pf..$1.50 Q Mar. 1 Jan 
Eastern Util Assoc........ Q Feb. 15 Jan. 27 
Elec Shrhold pf.......... $1.50 Q Mar. 1 Feb. 5 
Erie & Kalam R R...... $1.75 .. Fe 1 Jan. 26 
Ewa Plantation Co....... 60c Q Feb. 15 Feb. 
Fairmont Park & Had 
Ts onagesegeed S Feb. 5 Jan. 25 
Farm’s B of S of Del...... $4 8S Jan. 14 _...... 
F rv Fin Corp....... Oc Q Jan. 31 Dec. 31 
yy = PrPrerrrs $1.75 Q Jan. 31 Dec. 31 
Fifth Av Bus Sec......... 16c Q Mar. 29 Mar. 15 
—— Ser of Bal, A...... 20e Q Mar. 1 Feb. 15 
Kes osverdecncoves Q Mar. 1 Feb. 15 
sechibesesiaaics hak aneae Q Mar. 1 Feb. 15 
Fitz , mee & Connell 
redge & D K........ Q Mar. 1 Feb. 19 
Fla Pr erp 7% pf....87 Q Mar. 1 Feb. 10 
ee i Bin ctcccnqgesats .145 Q Mar. 1 Feb. 10 
Follansbee Bros pf..... $1.50 Q Mar.15 Feb. 29 
Franklin Mutual Fd........ $1 S Feb. 1 Jan. 25 
Fried & Reineman Pack 
Oe wi6gien boo nebenssae $1.75 Q Feb. 1 Jan. 25 
BO 86, Bocccccccscsics $1.87% Q Feb. 1 Jan. 25 
Fr Simon & Co pf...... $1.75 Q Mar. 1 Feb. 15 
Frank-Wash Tr Co....... S Jan. 1 Dec. 
Girard Life my! (Phila)..$1 A Feb. 17 Jan. 28 
Glens Falis Ins Co........ 40c Q Apr. 1 Mar. 15 
Globe Knitting Wks pf....35c 8S Jan. 25 ...... 
Globe & Rut F Ins........ $5 Q Jan. 31 Jan. 26 
Lowy Px re 75c Q Mar. 1 Feb. 15 
Gt BP Docc ccccccss $1.50 Q Mar. 1 Feb. 
Pa Lteceweeraseseoes $1.75 Q Mar. 1 Feb. 9 
Green Bay & WR R...... $5 A Feb. 8 Feb. 7 
Do Ci A deb......... 50.00 A Feb. 8 Feb. 
Hamilton Fin Svc......... 25c Q Feb. 15 Jan. 30 
Hamilton Loan = (Pa)..20ec Q Feb. 15 Jan. 30 
Harmonia Fire Ln pccccess 90c S Feb. 1 Jan. 26 
Hershey Creamery ........ B 0 FO WD lccccce 
Hillman Coal & coke 5% 

BE xcausnnceset.s<06egd $1.25 Bem, BB cssces 
Hires (C E) CoA......... 50c Mar. 1 Feb. 15 
HolopMame .......scccccese — Apr. 1 Mar. 

Be TEE eednantvncccceses 1.05 Apr. 1 Mar. 
Homestead Fire Ins (Balt).65c . 23 Jan. 21 
Honolulu Plantation ...... 25¢ Feb. 10 Jan. 30 


Horn & Hardart of N vn 


: GO 
a 
© 
5 





chiddhdh sont hee caten -75 Mar. 1 Feb. 10 
Int Safety Razor A....... Mar. 1 Feb. 15 
bpibetonetheousened Mar. 1 Feb. 15 
Jackson & Curtis Sec Co 
Perera Q Feb. 1 Jan. 29 
Jefferson Standard Life 
Ins (Greensboro) ...... S Feb. 1 Jan. 29 
DEE TE. acne sncceccceensd Q Apr. 15 Apr. 1 
Jones a Ed) Roy Tr pt 
OF CBO D...nccccccce $16.90 .. Jan. 25 Dec. 31 
Do A - “er $8.78 .. Jan. 25 Dec. 31 
Do B pt tr ctfs........ $6.23 .. Jam. 25 Dec. 31 
C pt tr ctfs....... $11.15 Jan. 25 Dec. 31 
Kresge (S S) Co.......... Q Mar. 31 Mar. 11 
a ccaepechaseveeed $1.75 Q Mar. 31 Mar. 11 


Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 
Dec. 31 Dec. 26 


Company. 
a oe Mfg 














Q Dec. 31 Dec. 26 

.. Mar. 1 Feb. 13 

Q Feb. 1 Jan. 20 

Q Feb. 15 Feb. 14 

Q Feb. 1 Jan. 20 

5 Q Feb. 15 Jan. 30 

Q Feb. 1 Jan. 25 

Q Mar. -1 Feb. 15 

Q Feb. 1 Jan. 21 

Q May 1 Apr. 25 

Q Aug. 1 July 26 

Q Nov. 1 Oct. 26 

Q Mar. 1 Feb. 12 

Q Mar. 1 Feb. 12 

Q Feb. i Jan. 25 

Q Feb. 15 Jan. 31 

Q Mar. 25 Feb. 29 

Q Mar. 25 Feb. 29 

S Feb. 15 Feb. 1 

S Feb. 15 Feb. 1 

Q Feb. 15 Jan. 30 

Q Feb. 15 Jan. 30 

Q Feb. 15 Feb. 5 

Q May 15 May 5 

Q Aug. 15 Aug. 5 

3 Nov. 15 Nov. 5 

Q Feb. 15 Jan. 20 

Q Feb. 15 Jan. 29 

A Jan. 29 Jan. 27 

Q Jan. 1 Dec. 25 

Q Jan. 1 Dec. 25 

Q Feb. 1 Jan. 15 

Q Feb. 1 Jan. 15 

Q Feb. 1 Jan. 15 

ti r 8 Jan. 1 Dec. 21 

Na’ coal Bank (New 

Brunswick, N J). OS te, 8. siseas 

Nat Baking Co pf... Q Mar. 1 Feb. 10 
Nat : oe Service Q Mar. 15 Feb. 

= L Q Mar. 1 Feb. 10 

Q Mar. 1 Feb. 10 

.. Jan. 29 Jan. 28 

Q Feb. 1 Jan. 27 

S Feb. 15 __...... 

pf Feb. 15 Feb. 5 

N Y Transportation. 50c Mar. 28 Mar. 15 

Northern Insur ($25) -$2 Jan. 25 Jan. 25 

North ver Insur... 25c Mar. 10 Feb. 29 

Mar. 1 Feb. 13 

Ohio Oil Mar. 15 Feb. 24 

Omnibus Corp pf Apr. 1 Mar. 15 

Ontario Mfg p Apr. 1 Mar. 19 

Oswego & ne RR $2. 25 Feb. 20 Feb. 6 

Pacific Fire Ins....... Feb. 8 Feb. 6 

Pender (D) a, A Mar. 1 Feb. 20 

Peninsular Tel pf. Feb. 15 Feb. 5 

Pennsylvania R a Feb. 29 Feb. 1 

Penn Tob Co, A. . 31 Dec. 15 


Peoples Nat Fire Ins 


20c 

Petaluma & San Rosa RR. -$1 

ym Co 5% - . 25¢ 
lls! 





pf $1. 31 
Powdrell & Alex’ r, iy pf. i a 
Pneu Scalp Corp pf..... 
Protective Life. LS (ala). ‘$6 
Pub S of Ind $6 pf.. 
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Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Rapid Electrotype ....... 50c Mar. 15 Mar. 
Republic Insur Co.. 50c Dec 







Reversible Collar 





Reynolds Metals . exe 
Rose's 5-10-25¢ Stors 





Q 
s 
Q 
s 
Q 
S @ Oe. 2 .c0scas 
Q Jan. 1 Dec. 29 
1 Q Feb. 4 Jan. 27 
M Feb. 15 Feb. 7 
Schumacher Wall B pt pf.50c Q Feb. 15 Feb. 5 
Scotten Dillion Q Feb. 15 Feb. 6 
Seaboard Insurance Q Feb. 15 Feb. 5 
Seaboard P S $6 pf Q Mar. 1 Feb. 10 
oe 8 TF ere Q Mar. 1 Feb. 10 
Secord (L) Candy Sh,Ltd.75c Q Mar. 1 Feb. 15 
- Lg Corp (R 1) 
2 Sarees 5c Q Mar. 1 Feb. 15 
sherwin: Williams -.-$1 Q Feb. 15 Jan. 30 
DLIE . 6:04:0:04000440660% $1.50 Q Mar. 1 Feb. 15 
smith” (A QO) Cp pf..... $1.75 Q Feb. 15 Feb. 1 
Sioux City G & E pf....$1.75 Q Feb. 10 Jan. 
Southeast Mass E. . .63c Q Jan. 30 Jan. 21 
So Cal E; Ltd, 6% pf, A. at Q Mar. 15 Feb. 20 
Do 7% pf, * eet aelter: Q Mar. 15 Feb. 
Southern Pipe Line....... Q Mar. 1 Feb. 15 
Southington  Mardware «...30¢0 Q Feb. 1 Jan. 26 
Socony-Vacuum .......... 25c .. Mar.15 Feb. 19 
Smith (A O) Cp pf..... $1.75 Q Feb. 15 Feb. 
Spalding (A G) & Bro...25c Q Apr. 15 Mar. 31 
Do ist pf.............$1.75 Q Mar. 1 Feb. 15 
FS rere :$2 Q Mar. 1 Feb. 15 
Standard Oil of Neb ..... 50c Q Mar. 21 Feb. 27 
Standard Oil of Indiana..2:c Q Mar.15 Feb. 15 
Standard Oil of N J...... 25c Q Mar.15 Feb. 15 
Stamford Water Co........ $2 Q Feb. 15 Feb. 5 
saagees Cap & Seal..... 60c Q Feb. 15 Feb. 1 
Std Pav & = Se $1.75 Q Feb. 15 Jan. 30 
Stix, Baer & F pf....... 43%c Q Mar. 31 ; 
DE 596446¢008600808 3%c Q June 30 
PME scpeceasaenedoau 43%c Q Sep. 30. ...... 
DE Sresceusass.ceees 43%c Q Dec. 31 Loe 
Stuyvesant Insur ....... 37 Q Feb. 1 Jan. 
Sup Port Cement, eee | M Mar. 1 Feb. 23 
Taylor & Fenn Co........ Q Feb. 1 Jan. 27 
Tampa Dictecconteed $1 Q Mar. 31 Mar. 25 
Be We Moc ccccsesscesese Q Mar. 1 Feb. 20 
i} . ere, 1.75 Q Mar. 1 Feb. 20 
Tide Water Pow $6 pf..$1.50 Q Mar. 1 Feb. 10 
Timken Roller Bear...... Q Mar. 5 Feb. 19 
Toledo a 7% pf....58 M Mar. 1 Feb. 15 
ND Bc nccscseccscese M Mar. 1 Feb. 15 
Do 5% if Ferrer 412-3c M Mar. 1 Feb. 15 
Tradesmen’s Nat Bank & 
Trust Co (Phila)........ $3 Q Feb. 1 Jan. 26 
Trunz Pork Stores....... 25c Q Feb. 4 Feb. 1 


Trustee Std Inv Shs, D...9c . gece‘ 
Trus Am Bk Shs coup. 25 4-5c .. Feb. 1 


Union Tank Car.......... 40c Q Mar. 1 Feb. 15 
Un Amus Corp, Ltd, A..50c Q Dec. 15 ; 

MD OP o600:66005900600066 Q Dec. 15 
U 8 Elec Lt & Pow 

GOGER, TD, FOB e occscccccs 7c .. Feb. 15 Jan. 30 
Utica Steam & Mohawk 

Valley Cotton ray penooey $1 Q Feb. 13 Feb. 6 
United Eng & Fdy........ 75e Q Feb. 12 Feb. 2 

MLE secevevedicscces -7 Q Feb. 12 Feb. 2 
Un Gas & Improvement...30c Q Mar. 31 Feb. 29 

UE si5080s656d006% a Q Mar. 31 Feb. 29 

RS EE eS $1.75 Q Feb. 27 Jan. 30 
United Stores pf.......... oS 4. Mar. 33 Ved. 3 
Vulcan Detinning pf. $1.75 Q Apr. 20 Apr. 7 


Security News Notes 


Cluett, Peabody & Co. 

The net income of Cluett, Peabody & 
Co., Ine., and subsidiary companies for 
the year ended Dec. 31, 1931, amounted 
to $553,818. After deducting preferred 
dividends this is equivalent to $1.44 per 
share of common stock outstanding. Net 
income for 1930 amounted to $798,478, 
or $2.53 per share of common stock. 

The balance sheet as of Dec. 31, 1931, 
show current assets of $8,528,033 against 
current liabilities of $276,246, a current 
ratio of 30 to 1, which compares with a 
ratio of 21 to 1 on Dec. 31, 1930. Cash 
on hand amounted to $3,204,099, against 
$3,039,613 at the end of the previous 
year. 

The company is planning to retire 
9,000 shares of its preferred stock pur- 
chased during the last two years. This 
will reduce the outstanding preferred 
stock from 47,000 shares to 38,000 
shares. 


Consolidated Gas of Baltimore 

The consolidated statement of income 
and operating expenses of Consolidated 
Gas, Electric Light and Power Company 
of Baltimore for the twelve months 
ended Dec. 31, 1931, as filed with the 
Public Service Commission of Maryland, 
shows gross revenues of $28,499, 247, 
against $28,582,423 for the previous 
twelve months, a decrease of only $83,- 
175, or about one-fourth of 1 per cent. 
Operating expenses and taxes, not in- 
cluding charges to hydro-equalization 
account, totaled $18,847,089, against $19,- 
318,662, a decrease of $471, 573, and net 
operating income amounted to $9,652,- 
158, against $9,263,760, an increase of 
$388, 398, or 4.19 per cent. 

Net operating and non-operating reve- 
nue totaled $10,227,727, against $10,040,- 
363 for 1930, and after deductions for 
fixed charges the surplus available for 
dividends, &c., was $7, 197,483, against 
$7,262,617 for the previous year. 

After allowing for preferred dividends 
the balance available for dividends for 
1931 was equal to $5.21 per share 
earned on the 1,166,395 average number 
of shares outstanding, against $5.42 per 
share earned on the 1,134,568 average 


number of shares outstanding during 
1930. As of Dec. 31, 1931, the actual 
number of common shares outstanding 
was 1,167,137. The common stock divi- 
dend of $3.60 per share per annum was 
earned 1.45 times in 1931 


Cord Corporation 

Consolidated net income of the Cord 
Corporation for the fiscal year ended 
Nov. 30, 1931, amounted to $582,788 after 
all charges, including depreciation and 
Federal taxes, and after adjustment of 
minority interest. This is equal to 26 
cents a share on 2,260,000 shares of $5 
par capital stock outstanding. 

In the preceding fiscal year the com- 
pany had a consolidated net profit of 
$1,477,477, or 65 cents a share on the 
same capitalization. This decline is due 
to unusual expense in connection with 
the development of new products. 

The balance sheet as of Nov. 30 last 
reveals a strong financial position, with 
cash and marketable securities, prin- 
cipally government securities, of $4,762,- 
574. Current assets were $5,983,677, as 
— current liabilities of only $484,- 

41 


Investments are carried in the balance 
sheet at $6,448,991. Stocks of affiliated 
companies totaled $6,406,291, including 
$5,418,111 of listed stocks, the market 
value of which on Nov. 30 last was 
$9,304,231. On Jan. 27, 1932, the market 
value of these listed stocks was $11,567,- 
360. Unlisted stocks carried in the in- 
vestment account, in the amount of $988,- 
180, had a book value on Nov. 30, 1931, 
of $2, 092,000. Earned surplus increased 
to $2,304, 432, and total assets at the end 
of the fiscal year were $16,060,394. 


Curtis Publishing Company 

The Curtis Publishing Company re- 
ports for 1931 a. net income of $12,- 
217,288 after depreciation, Federal taxes 
and other charges. This compares with 
$19,121,026 in the preceding year. Last 
year’s net income was equivalent, after 
re“uirements on $7 preferred stock, to 
$3.29 a share on 1,800,000 no-par com- 
mon shares, while that of 1930 was 
equivalent to $7.12 a share on the same 
capitalization. 








Pe- Pay- Hidrs. of 








Company. Rate. riod. able. Record 
Wagner Electric ........ 12 Q Mar. 1 Feb. 10 
Warner Bros Pic pi igefe Q Mar. 1 Feb. 14 
“—— Ry & Electric..... $1.75 Q Mar. 1 Feb. 13 

gf ae eranaewae 3 Mar. 1 Feb. 13 
Werthan | neg $7 pf. $1. 75 Feb. 1 Jan. 25 

oS £ yf ree $1.75 Q Feb. 1 Jan. 25 
Wes Oil & Coie PE cccne ‘$1 Q Mar. 1 Feb. 15 
West End Savings Bank 

& Trust adage caves $2.50 Q Feb. 1 ..... 
Westvaco Chior Prd....... Q Mar. 1 Feb. 15 
West — Hydro Elec, 

TA i scucan cons eau ee 15c .. Jan. 20 Jan. 15 
Western Pap GOs Be ccesae mee @  cceses Jan. 30 

Do B BBC @ cvccee Jan. 30 
Will & Baumer Candie. . 15 Feb. 2 

Pe Oe ncenceencceecessdaa $2 - 1 Mar. 15 
York _ = pf . 1 Jan. 20 
Am Chicle 1 Mar. 12 
Am Tobacco 1 Feb. 10 

o B 1 Feb. 10 

x ‘ % Serrerer 

7 - 1 Feb. 3 

Hamilton Loan Soc (Pa).7 -. Feb. 15 Jan. 30 
Lincoln Nat Life Ins ° -- Feb. 1 Jan. 21 

Do - -10c .. May 1 Apr. 25 

Do -10c .. Aug. 1 —_ 26 

Do ve -10c .. Nov. 1 
Stand Oil N J. na -25¢ .. Mar. 15 Feb. 15 
Scotten Dillon Co........-. 20c .. Feb. 15 Feb. 6 

Initial. 
Gr Rap Varnish n......... 10c Q Mar. 31 Mar. 21 
Special. . 
N Y Bk Tr Shrs........ RS-Ge .: WOR. WB nnccee 
Resumed. 
Interstate Hosiery ........ 40c .. Feb. 15 Feb. 1 
Merchants’ Fire Assoc..... 25c .. Feb. 1 Jan. 25 
Ontario Mfg ............ 12 Q Apr. 1 Mar. 19 
Sec Inv C (R I) pf...... 37 Q Mar. 1 Feb. 15 
Stone & Webster, Inc..... Q Feb. 15 Feb. 5 


SS FS DR: seca cccancdosel $5 .. Feb. 15 
Increased, 


ec ccccescecces 75c Q Jan. 15 Jan. 10 


Lindsay Light cneekpasscue 20c Q Feb. 15 Feb. ; 
Rose's 5, 10 & 25c Stores..50c A Feb. 15 Feb. 
Accumulated, 
Spiegel May Stn pf......$3.25 .. Feb. 1 Jan. 25 
Final. 
Third Scott Northern Inv, 

Es GER socascesccecs Be 66 Seesss sence 
Do pf ocveesovece rhe 0000s covers 
Liquidating. 

Adelph Bk & Tr (Phila)....$4 .. Feb. 10 Feb. 2 
Union Cotton Mfg..... oeee $2 Jan. 28 Jan. 27 
Reduced 
Am Rad & Std Sani...... 10c Q Mar. 31 Mar. 11 
Artloom Corp pf.......... $1 .. Mar. 1 Feb. 15 
Blue A Crp, Ltd, 4%... Se .. Feb. 1 Jan. 28 
Furroughs Ad Mach...... 20c Q Mar. 5 Feb. 5 
| Error rT, $1 Q Mar. 1 Feb. 20 
RSE ARE $1 Q June30 May 20 
CRN I ca o5.chcsaoeecee 25c .. Feb. 15 Feb. 1 
Curtis Publishing eperen §50c Q Mar. 5 Feb. 20 
Diversified Inv Tr(Akron)7 Q Feb. 1 Jan. 30 
European Elec, A........ 7 Q Feb. 15 Jan. ww 
EE enna kntehoceess ee 7 Q Feb. 15 Jan. 30 
Employers Gr Assoc. as Q Mar.15 Mar. 1 
Lawndle N Bk (Chic)..... 40c Q Jan. 2 Dec. 31 
Lehigh Coal & Nav...... 25c Q Feb. 29 Jan. 30 
Manhattan Shirt ......... 15c Q Mar. 1 Feb. 15 
Munsingwear, Inc ....... 35c .. Mar. 1 Feb. 15 
Parker (6 C) Co, A..... 10c Q Feb. 1 Jan. 25 
Penman’s, Ltd ........... 7Se .. Feb. 15 Feb. 5 
Siemens & Hal A G 9%. Parr merty ty meer T eee 

Si on Nat Bk (Pine 
ED cacetesnesonccval $8 8 Dec. 31 Dec. 30 
Std- Goose Thatcher ..... 25c Q Apr. 1 Mar. 30 
SD © WOO BNO cecaccviesacen -» Feb. 1 Jan. 21 
Vulcan Detinning ........ 50c .. Apr. 20 Apr. 7 
Weymouth Lt & Pow..... 63c .. Jan. 30 Jan. 21 
Omitted 
Pe- 

Rate. riod. Due 
Albatross Stl Furn, Ltd, A....... 87 8 Jan. 1 
Bae DOGS GO BOs once sicccocessase 1 Q Feb. 1 
Avery Power Mach pf.............. $7 A Jan. 20 
Bethlehem Steel : ceeecesceee- OC Q May 15 
Blue Ribbon orn Ltd. oe scccccesees 50c Q Feb. 1 
Canadian Pw & Pap Sac0ssd m Feb. 15 
Canada Wire & Cable, ti pe oreseke Mar. 15 
Canadian Dredge & Bk............. 75e Q Feb. 2 
CRIN SOO Eo 0 o60:5-00550005506-0080 $1.75 Q Mar. 10 
Colorado Fuei Bs BGR: Whi cc cevessan $2 Q Feb. 25 
Conveyances Title Inc & Mtg....... $3 S Dec. 15 
Crown preg GEOTES BE oc ccccscssad 87 Q Feb. 1 
OSS UR SRP Ret Rie $3. 8 Feb. 1 
a oy J Sq Pir (. | ee $1.50 S Feb. 1 
BIE os chnsa0tuscoveteseregedl $2. Feb. 1 
Fairbanks Morse & Co pf........ $1.75 Q Mar. 1 
Fed Am Bond & Sh ist ree $1 Feb. 1 
Financial Institutions ............. 8 Feb. 1 
ME wa cacusd ap edabete onsen nes heen 2% Stk Feb. 1 
Gn Bay ‘& West RR Gem B, <cseeed $10 A Feb. 9 
OO LL. eae Q Mar. 1 
Hamilton Watch Se Mar. 1 
Imperv Varnizch ( Mis): 9669 anes anual 50c Dec. 28 
Bee EOD TOCUED, o.cccnccensdesonaes 25c Jan. 1 
Marshall Field & Co............+. 62%c Q Mar. 1 
Mickelberry’s Food a bapsaceen 214%4% Stk Feb. 16 
Nat Republic Inv Tr pf............ Q Feb. 1 
Ohio Water Serv 54%4% ve quand $1.37 8 Feb. 16 
BO GE Me ves ecsnscebictecedsbet r Feb. 16 
Pairpoint Corp pf pedhnacesed'enanel $1.50 Q@ Feb. 2 
Ey Ce Eo 5.00.00 00000008see $1.50 Q Feb. 2 
Peaslee-Baulbert pf ...........+.. $1.75 Q Jan. 1 
Penn Water Service $6 pf......... $1.50 Q Feb. 15 
Powdrell & Alexander, Inc......... 50c Q Feb. 15 
Pittsburgh —- 1% pf noe eedoweu $1.75 Q Feb. 1 
POP DE OE, Bs s.0ic0000000200%8 Q Mar. 1 
Public Utilities Sec 2 ae $1.75 Q Feb. 1 
St Helen’s Pulp & Paper.......... 20c .. Jan. 15 
Oe BD MOE. aces cccvsconsevesdeee 50c A Mar. 2 
Berimerield Bl Ry... ccccccccccssseee $2 8 Jan. 1 
Scran Spr Br Wat Ser pf........ $1.50 Q Feb. 15 
eM s ccveccaccesenbeosnate $1.25 Q Feb. 15 

Seasoned Sec Tr Shares reg and 
CD pownrcecdksddasseounene 209-10c .. Jan. 15 
Savage Arms Corp 24 pf.......0. $1.50 Q May 15 
Third Canad Gen Inv Tr, Ltd....... 5c Q Jan. 2 

Deferred. 

Eisemann Magneto pf .......... $1.75 Q Feb. 1 
General Am COPD .cccccccccccccess 2c Q Jan. 1 
Florsheim Shoe, A .......-+e+-+ 37 Q Mar. 1 
MEU 54507500 n6000sseneesneeber 18%c Q Mar. 1 
General Refractories ............. Q Feb. 25 
Hall (F W) Printing .......... **30c Q Apr. 30 
MoeCrory Stores .....cccccscccseces 50c Q Mar. 1 
S eae ee 50c Q Mar. 1 


§Previously paid 33%c monthly 

tPreviously report smeorsestiy as having been 
omitted. 

*Payable in cash or stock. 

{Previously reported incorrectly as having been 
omitted. 

**Will not consider action on dividend due in 
April until July, when a dividend covering first 
six months of the year will be considered. 
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25c in remaining months. 
j-Subject to the completion of mer- 


ger with Auto Strop Co. 
m—50 cents in cash or 244% in Class 


p—Special, 


A stock. 
r—Amount varies. x—Ex dividend. 
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ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





Quotations are as ‘of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





FOREIGN SECURITIES 
GOV'T, MUNIC. AND MISC. BONDS 


ates orn Be, 18 





= 
= ‘Govt, oe vies. 





§ 


Prem 

Greek — 1914 4, £20 pieces) 

italian W War Rey 5s, 1920.. 

4s, 1900 

6s, 1970 (kroner) 
6s, 1956.. 
Poland 5% cv. in (100 zloty)... 
pragee 40, 38 1018 (1,000 k 
Russian 4% ge 4 
am a math 66406060404466006 


(M. ru.), 1915-1916. . 
Paulo (Beagil) 8s, 1936. . 


ed eu. etSeqangreggebsugess BESSUTESTOEYS | 


ale eae SECURITIES 
gn and interest, in United 


BREALESKSR 





CANADIAN BANK STOCKS 


Bank of Montreal 
Bank of N. Scotia 
Bank of Toronto 
Banque Can. Nat 
Can. Bank of Com 
——- _— “e 


Provincial. Bs Bank a 
1 Bank 





DOMESTIC SECURITIES 
MUNICIPAL BONDS 
Brow'd Co. Sch. D, 6s, 1948-53. 20 
Dade Sch. Dist. 


FB Drain. D. A bs. 
Hollyw’d, Fla. 6s, June 5, "56 10 


PUBLIC oor ya 


Altoona & L. Val. Ry. 
Amer. States yD. 


ee ee 
Bass 


— 
& 


- 


pee 


8 ee te 


Columbus E. Power 6s, ' 
ce . Tra 


Galveston-H. ele = 

Gas 

Rd, ry & — 5s 
Gas 94) 


Minneapolis" Ge. El. 


funicipal Gas (Texas) 6s,'35. 
N ~~ = Con. 5s, 1948.... 





Elec 
Okia. Gas & Elec. bs, 1 . 1% 
Do 6s, 1940 ors 84 


% Okla. Natl. Gas 5s, 1948 
29 = & Council Bluffs St. 


BS™N: : BBR: : +e 5. 


Pe 
ee 


4 Peoples Lt. & Pwr. 5%s, 1941. om 
8 power Gee é & water 5s. 


1 


24 
98 
01 
36 
89 
97 
95 
91 
27 
80 
TI 
90 
95 





4 Scranton 8 1947 
+ Go. Pittsburgh Wat., A, 5e,'60 








INDUSTRIAL AND MISCELLANEOUS 
BONDS , 


Key. Bid. Offer. 
Adams Express 4s, 1947...... 61 6&4 
4 American Meter 6s, 1946... ..: O44 


American Tobacco 4s, 1951. es 
American pe Fars. 6s, 1937.161 





man 7 ae 
Buffalo & Susa. R. R. 4s, '63. 
Cambria & ind, R. R. "68. 78 
Chi o Eve. American . 
Chi. Stock Yards 5s, 1961.... 70 








Consol. MS 4eaness 45 
onsol. Mach. Tool 7s, 1942... 16 20 
Consol. Tobacco 4s, '1....... 

- Continental Super 7s, 1938. . B 7 
29 Coo a River Bridge 6s, 1958... 26 
29 Easte et Bldg. det Be, 2 "38 és 67 

Equit, Off. Bidg. d 66 
Fisk Tire Fab. @%s, '35....... 134 27 
29 Flour Mills of a..4 s, 46. 4 
29 Fonda, Johnstown & Glovers- 
ville 4 ines 0+02stéeeed O.W 
Great B. n & Canada Inv. 
Corp. deb. 4%4s, 1959....... 33 38 

% Hearst-Brisbane 6s............ O.W. 

8 Hearst Magazines, Inc., 6s, es a 
Hearst , 5 s, '39.. 69 Zi 
Ho en ee Ree 65% 72% 
Int. Salt 1951 Cc nengeies ad ten 68 75 
Jessup & Moore Paper 6s, ‘45 9 11 
Journal of Com. 6s, . 47 60 
Lehigh ley Transit 5s, '60. 28% 30% 

ew's ew Bro. 
Se ME kcisrntedecasdanees 65 - 

29 Merchants Refrig. 6s, 1937....95  .. 
Middle States Oil 7% notes... 7 15 

4 Monsanto Chem. - > ‘4a 94 

29 Motor Mart Trust 6s, . 3 

29 Mt. Hope Bridge © 64s, 18 1957. 21 24 
N. Qricnas Gt. 58,55 25 27% 
N. & Hoboken F. 5s, 1946. . 64 
N. ,» Phila. & Norfolk 4s,’48 70 73 
N. "Shipbuilding 5s, 1954... 85 


Nortotle & Portsmouth Bridge 





4 
4 
x 
50 
62 
ad 
B, 
: 50 
1 be, i961 . .114 ps 
U. S. Steel 5s, 1951........... sc 
Witherbee- Sher. 6s, 1944...... 13 17 
Woodward Iron 5s. 1954...... 50 54 
4 York Ice Mach. deb. 6s, . 58 61 
REAL ESTATE—BONDS 
29 Albany Met. Hotel s, 1938.. 33 
29 Atlantic City Embassy 6s... a 
4 ~ Se 
4 Garmen Sheatre = , ore 35 40 
29 Dorset (The) Gs, 1937.......... 
29 Blectric | Refrigeration Bldg. 
29 Fox Theatre & Off. Ridg., Biss 15. 20 
29 entre’ Ins. Vig 3 1 -: By aw 
8 r w Bldg. 6s, '43....... .W.B.W. 
8 257 West 30th canes .. Bw. 
FEDERAL LAND BANK—BONDS 
Maturity. Bid. Ask. 
Dec., 1933-32 95 96 
May, 1942-32 
n., 1943-33 
Jan.-July, 1953-33 84 
-» 1956- 
ly, 1953-33 
Jan.-July, 1954-34 
an., -37 








Bid. Asked. 

ee 0 eens ee 55 65 
*¥°. 2h Beers 83 86 

Chi. & East. Ill. 5s, 1951...... 12 18 
Hudson-Man. ref. 5s, '57..... 70 80 
M., K. & T. pr. lien 5s, '62.... 70 75 
N.Y. 2 ref. 5s, 2013 75 80 
N. Y., N. H. & H. 6s. 1940.... 80 90 
North. Pac. ref. 5s, 2047...... 70 80 
Feeding 1973... . 4 4 

eading 4%s. 1997............ 

St. _* Mp 4s, 1950..... 28 35 
So. Pac.-S. F. Ter. 4s, '3O0... 70 80 
Virginian Rwy. 5s, 1962...... 380 90 


oe AND imi UTILITIES 












80 
95 
97 
70 
100 
100 
95 
100 
100 
102 
85 
90 
102 
FOREIGN BONDS 

Austrian Gov. 7s, 1943........ 87 95 
Czechoslovakia S. 8s. '52..... 75 85 
French Cities 6s, 1934........ 95 100 
French Gov. 7s, ’49..... .--103 107 
Do SRS 110 #113 
German Republic 7s, '49 . 30 37 

Gt. Brit. & Ire. 5%s, = ehaeoe 92 


King. of Belgium S wee 


Key. 





NEW YORK TRUST COMPANIES— 


STOCKS 
Bid. Offer. 

Bank of Gon. eee ree” 192 200 
Bank of N. Y. & Trust caceneile 5 3 
Bank of Sicily Sietdtsecenwake 20 

EE 5 60 cc vo.cncceded 5944 % 
ere aw 17 
Central Hanover ............. 1 
c ai 8g 
CE dda dentn aenaea<nces dan 





a Bk. & Tr., new.. igh 16% 








PHILADELPHIA BANK STOCKS 


Central Penn. Hastqnal ere 364% 38% 
ty Natl. Bank & Trust..... 29 34 
Commercial Nat. Bk. & Tr... 4 6 
Corn Ex. Nat. Bk. & Tr. Co. 530 53 
Fidelit wee. TUS .....000 385 400 
Girard Trost, ees 215 235 
Gira: rus pow ailacka a enkenncee 93% 95% 
SE OO ae 16 18 
Philadelphia “Nat: | ee 68 70 
Pennsylvania Co. for Ins.. = 41 
Provident Trust .............. 410 425 
Real Est. Land Title & Trust. 14 15% 
Second National ............. 21 2 


Tradesmen’s Nat. Bk. & Tr..132 142 
BOSTON BANK STOCKS 


Atlantic National Bank....... 15 18 
Boston S. Dept. i ttnaodea 280 

Weeme DUORIOMAD .. cc ccccccccce 32 34 
Merchants National .......... 255 or 
National Rockland ........... 50 53 
National Shawmut Bank..... 21% 23 
New Eneland Trust.......... 500 

Second National, new........ 80 85 


State Street Trust ....... 


U.S. Trust 
Webster Atlas National 
NEW YORK ating 











Bank of Yorktown ........... 40 
Ruvbiusddhe0cnenebe, td S 
Chatham Fhenta eee 21 
Citizen: ‘ 200 
Golumbus ’ sea ki -. 150 
Commercial .......... 149 
BE END ceccccesccecess 1,425 1,525 
First National .............. 1,515 1,615 
Fae — PRE © osccecccses os B. 
Harbor CS ae 55 


Harriman National ......... 





erchants National .. 
lational R-onx Bank.... 
SS Fras : 
National SE 66-0. b0dateenale 
DT Cis tabbeecneecdccucces. as 











Zz 





INVESTMENT TRUST—-STOCKS 





A. B. C. Tr. Shares, D....... 2% 3 
GR 
Am. Bankstocks .............. 2 2 
Amer. Capital $3 pf........... .. 8.00 
Am. Composite-Tr. Sh........ 3% 3% 
Amer. Elec. Secs. part. pf.. 5 11 
Am. 1 bee, a RS + - iy 
3 = eras 1 23 
Am. & °Gen. Wiss: 6% pf...... 29 ms 
Assoc. Nat. Shrres........... 2 4% 
Assoc. Std. Oil Geechee, * ee 34 3% 
apes pete. ee 16 21 
eRe % 1 
Basic ‘Industry EES Reeeeeaes 1% “4 
s wee Bmvest......... 
SY SIE vccccccscscees 7 wt 
Chartered Investors 1 3 
ft =aPeres 50 
Collateral Trust Sh. 3% 4% 
Continental py $5 pe. 5 ae 
Opeperato Trust Sh. (old)...2. 3 eid 
Cumulative Trust Shares..... 3% 
Deposited Bancshares, A..... 3% 
Deposited Bank Shs. N. Y... 3% .. 
Diversified Trustee. 2 gaan ee aa 
EE Es bid b660cKentssoees ee 
DE cath accedawkeewe shamed 2.55 2.85 
FEE OTR iia 4% 


Do D 
Equity Corp. stamped.. 
Federated Capita! pf... 
First Custodian Shares 
Five-Year Fixed Trust........ 
wet sre Shares, A........ 





Granger Trading Co.......... 7 

Gude Winmill Trading........ 25 
Incorporated Investors ...... 17 17% 
Independence Trust Shares..2.15 2.35 
Int. Secs. pf. 64% 9 14 





INVESTMENT TRUST—STOCKS 


—(Continued) 

Key. Bid. Offer. 
Invest. Fund of N. J,.......- 4 5 
Leaders of Industry, A....... 

SE a edageteeensssanekes 2.70 2.80 
a eras a 6-i5dhee-c nen 
Low-Priced Shares .......... 3 ) 
Major Corp. Shares........... 2 
Massachusetts Inv. .......... 1 17 
Mohawk —— ee atau caphiacdid 
Mutual Inv 


‘Ode RS RE 2% 3%, 
National Trust Sh. (magatied) 6 
Nation-wide Sec. Tr. ctfs., B 3% 
N. Y¥. Bank Trust Shares.. 4 
No. American Trust Shares.2.30 re 
Do 1955 and 1956............ 2.15 2.30 
Northern Securities .......... 50 60 
8 SO ae 334 4 
Primary Trust Shares......... 2 25%, 
Public Svc. Tr. Shares........ 3% 3% 


Representative Tr. » ares...7.24 7.74 





Sec. Corp. Gen. aed sce acacia Sep 85 
Sec. Intl. Rec. pbadhons eX: ys 
enn s46.5.0 ae 12 
Selected Trust. 3.45 3.85 
Shawmut nk Invest. 1 3 
Spencer Trask es olka oa 12 13 
Standard All-Am. Inv., A....3.95 4.45 


Standard Amer. Tr. Shares. (3.15 3.45 





Standard Collateral Trust. 4 5 





3 3 
5 
— 5 
Trust N. Y. City Bk. Shs.... 4 Ff 
Trust Shares of Am.......... 
Trustee Food Share Aaa “6% 
25 
2.15 
4y 


SSSER 


Twentieth Century Shares. 
Two-Year Trust Shares 
Universal Trust Shares... 


DN Ht CH CH CCH CHO 


- 











Stand _ Inves. 544% pf...... -0. . BW. 
Standard Oil Trus: Shares. 3% ~«C«. 
State qyzest ay 5 ease ease ens -< 45 











Do D 
Trust Fund Shares...... 


Trusteed Am. — Shares 


Trustee —, = Shares, A ae ae 


Oo 9 
Trustee Std. Utility Smaees. . . 


U. S. & Brit. Inter., A........ 
Do pf. 





Sa ye ae 9 
United Fixed Shares.......... 3 
Un. reqrence Trust Shares.. Ss 
ae Y. Bk. T. Shares..... 
Uni ted Common Tr. Shares... 3 
United Oil Tr. Shares........ 3 én 
U. S. Bi. Lt. & Pwr., A....... 17 1% 
AS 2S ee ays 3 3 
CHICAGO BANK STOCKS 
2 OU eR Ae 90 
Cont. Ill Prank lS eS 125 127 


330 
People’s Tr. & Savings Bank. 4 140 


ORR 140 
veerge on acienn eheeen 
0 err 54 58 
Fidelity x _ ere 95 100 
Merchants and Newark ($25). 50 55 


National Newark and zeaeen. -200 210 
en Jersev National ($25).... 4 14 














nited States ($25):.......... 25 
Went gag RRR 80 85 
RAILROADS—STOCKS 
Alabama Great So............ 25 31 

RA ali pens wie $9 - 3 40 
Chi., fen inaton & “aged 110 
Chi., . & Louisville........ .. 70 
Do Bf TA SO Cer 50 
Cin “Se ees 120 150 
Cleveland & Pittsburgh 7%... 58 | 
EE CEERI 2 
Ill. Central leased lines....... B: 36 
cCkawanna R. R. of N. J.. 57 63 
enesipp! & poasee a ecaniaa ini 15 25 
Minn & S. M. na 12 
‘obile & "Rita pf.. Oe 25 40 
Y., Lack. & Western... ::: 75 81 
New York & Harlem......._.: 108 115 
Pitts., Ft. W. o om..... +0 ADO a 
Do pf. 4 —— 136 
Rensselaer & ‘Saratoga. . -. 8 110 
St. aus. priige Yee * 100 
SS ER Rr 50 
Tunnel R. R. of St. Louis. 90 86100 
United N. J. R. R. & Canal. .184 191 
MM, 6 és tiscedessosces 50 70 
SUGAR—STOCKS 
Fajardo Sugar Co............. 15% 16 
Haytian Corp. awe i? 1% 
+o Sugar Ref.........! 38 45° 
er oe RReepgagegey: 
Sugar. Estates of Oriente pf.. 1 
Uni. soe Rican Sugar Co... .. 5 
ESERIES Eee 10 


omnes UTILITIES—STOCKS 
Allentown-Beth. Gas D: pf... 53 55 


Alabama Power pf. ‘ eee 89 92 
Arizona Power pf. (7)........ .. 55 
Asso. Gas & E) ca oe (BA) 30 
Do pf. DEGiGetdadceaasedey. a0 51 
Do &: EE ai id: 0 4 id eit, “then 
Atl. City El. pf ESTOS Hee 
Danae Hydro El. 7% pf..... 10 115 
Bing = L.H. & P. pf.(6) 75 
Birmi +. ee. eee 85 
Broad River Power pf. (7).... 37 45 
Carolina Pwr. & Lt. (7)...... 83 89 
Cent. Ark. Pub. Serv. pf. (7).. .. yu 
Central — wwe. 6% pf.... 88 92 
Do 7% y £ oo diate 92 96 
Central b. “1% vt... 14 18 


Central States 1 Elec. 6% pf 

Citizens Gas Corp............ | er 

bs El. Tila. 6% Fait -102 104 

Col. e P.&L. ist pf., , 6%. 84 87 
Do B , 4% _ Eee 85 


ss 


WY 
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PUBLIC UTILITIES—STOCKS—(Cont) INSURANCE—STOCKS—(Continued) JOINT STOCK LAND BANKS EQUIPMENT BONDS 
} Key. Bid. Offer. | Key. Bid. Offer. —BON DS—(Continued) —(Continued) 
Cons. Traction (4)............ 22 30 Phoenix Insurance 40% | Key. Bid. Offer Key Bid. Offer. 
29 Cumberland Co. Pr. ft. pf.. 82 87 Preferred Ac., new 23 en ee ORR 34 39 CaM: BW Paccisens "32-45 $165,5% 7.50 6.50 
Dailas P. & L. 7% pf.......... 104 - Prov. WGGR. ......... oe 27% California 5s, 1936-56. 64 68 Do .... *32-35 7.50 6.50 
Dayton P. & L. 6% a tea dle 94 98 I 8 od askin asesne pats 3 Do 5%s, 1931-51. 65 70 7.25 6.50 
Derby Gas & El. pf. (7)...... - 66 70 Public Indemnity ............ 2 Cent. il.’ 5s, 1933-53 .22 33 1%,5.6% 7.25 6.50 
Detroit & Canada Tunnel. . VA % Reliance Ins. (Phila.). ‘ 4 Chicago 5%s, 1931-51............... 38 43 9 Bt 
— ae eee 2 Republic (Texas) ...... oe 15 Do 58, 1932-52...... 2. ccceeeeseces 37 40 Ya» 650 5.75 
Te pi ORE LEE A 30 Rhode island PR exccconsaanes 5 10 Do 4148, 1934-64. ...........06-. oS oe 4%,.5,5% 8.25 7.00 
aeons & oieen Gag @)...... 140 155 Hochester AM. .......0..0.05 25 35 » + nn eomeaieeptenmete = & eee 825 7:50 
Aone ig " P. units (6).... 29 35 8 7 eee 100 =—s 110 wed aga Ae NE 57 4,4%,5,5% 7.50 6.50 
Gas & Elec. Bergen (5)....... 92 100 Seaboard Fire & M..........: .: 4H 8° F735 8.00 
Gen. Gas & El. part. ctfs.... 20 , Eb nt ih bie0 9:40 5k ghee 21 23 43 5 6.75 6.00 
Hud Co. Seen 140 3=«:155 Springfi ys a and Ma . 60 70 41 6 6.75 6.00 
Idaho Power pf. (7).......... 95  - > Saree 125 33 Has 8.00 7.00 
Ill. P. & L. $6 no par pf...... 58 63 Stuyvesan ¥ ee ee a ae 4. W 61 .6%,7 8.00 7.00 
Inland P. & L. 7% pf........ 10 Sun Life (Canada) .......... 400 ©6500 60 6 8.00 7.00 
& Interstate Power 7% pf....... 46 48 Se 430 480 63 5% = Ly 4 
Jamaica W. S. pf. ($3.75).... 47% 49% United Peates Casualty....... 14 19 48 4%.5,6 &75 6.00 
Jer. Cent. P. & L. 7% pf..... 86 —«Y S. Fidelity & G...2........ 7 * 23 a oi 
=“. City eS ey ere uy % Via ted States BBs coccccscvce 18 22 75 e~ 6.25 550 
= pf. ae Berne abet eae s*: m4 6 vu. .  * | Sa as 140 7i 8% 6.25 5.50 
ansas Gas ec pf.... es en cab caisotn auntie : 4,414,5 8.00 7.00 
—" .. Shes ded onine = 350 WERTGMOTEEE oc cccccccccscicses 18% 20% 1 4s it sg 1934-54: 78 Zz é.0ih7 8.00 7.00 
a ay eee a + iS = Rear 78 83 . . 
Kings Co Co. pright Bs cndinws 96 3 INDUSTRIAL AND MISCELLANEOUS Fletcher og PO fa: 7985 6 . 750 6.50 
29 * - nd i ag eachce.d = s STOCKS pe 4s, RO I eoeen , a6 80 Do ots 4 6.59 
n nlon as 0 ‘ a ost 0. ; . 88 eeseeces ‘ i k 
‘ sa ase Xe gx D pf... 96 100 ASOlian CoO. PF. ...-ccccccscces os 28 Fremont 58, 1933-53 ............ 49 53 ot on. oe i+ 5, 4 8.00 7.00 
Met. oe of 6) Rawibeswapsie'e a 77 8 Alex. Hamilton inet. com.... 3 48 D stteeteeenneeass rH mS» COMtees... $4 se Ss 
Sean Sen tad ote haces BR: pha P. C. p peers cone . t° . 
4 Minnesota Pr. & Li 7% pt... 98 Amer. Book (7).....---....... 60 «65 os int. os iy, 830 1:50 
Missouri Pub. Serv. pf....... 55 65 Amer. Hard Rubber.......... .. 10 N. Y.. N 425 8.00 7.00 
Mountain States Power eR 2 -. 4 Rae. TE, GE) oo. csccccccees 4% 6% f 85 SS epee 4 6.00 5.25 
bo ks, PO ee ee 70 Do pl (B) ..22 2022s seecsceses 42 46 -_ ‘widwest se gn 40 45 Nor. AM. C.....0..00¢ 444,5,5% 8.00 7.00 
Nassau & Soy) | a 87 93 8 Auburn Auto Bankers Shs... .. 1.60 Iowa 5s, 1-31 soa 94 ee eee 44,7 7.25 6.50 
Nat. Pub. Ser. A (7).... 40 50 Sener C5. FS.) GIOR) nn cavccee 9 13 ins, - 86 Pac. F. Ex 7 7.00 6.50 
Nebraska Power Pr AE 100 105 —— (J. C.) & Sons...... 1 4 Kentucky 5s, Penn. R. R 4%,5 6.25 5.50 
Newark —. Gas é) ac arn eas 91 . § IE wen ash sdcksscaes cusses d 40 Lafayette 5s, Penn. T. L 5 8.00 7.00 
on & . a fee 3 | Bliss (B. dea BE BE. GBP eosccs on 50 WX. be, at ay he >. mare 6 4 7.00 
ew vleane phew is he 4 area ebekn en 65650 wa ncoin : ; 
Ohio Pub. Serv. pf hay S exia 75 Rohn Refrigerator pf. (8)..... 63 a » Xi = es Co «3.0 oa os 
Okie. Ges, & Bice Tp... 7% Bon Ami Co., B.............-. 26032 pate = plies penepeeaer: Ha Seo coe 
8 Okla. Nat'l Gas 64% pf...... 5 7 Bruns-Balke-Collander 7% Pf. 2 £42 sev e-Vn, ta 1908-08 a ie aeweeeeewereesesoe 7.00 6.25 
Pac. N- W. P. 8. ist i... a Canadian Celanese . 6 oo aretha Magy & 4 - ie Gey. ..:..2c0c8 4,414,5,5% 7.50 6.50 
Do pf. (6 30 Do pf. 47 Minneapolis Tr. 6s, 1932-52........ 0 ) 4%, 5,5% 
secceseececccccece 22 DW | DO pl. ............ o. Mississipp! 5 a  - re 46 | DO 00... ee eeeoe eee 6 7.50 6.50 
. fe) Bort a : i = ee ae A a (1%). “ii 19 Do 5s, t oots a Ree 36 ; aa * L.-San Fr......00. £.4%4,5 4 7.00 
_ wr. oO pf. (7)......... .- . New York 5s. 1932-52 39 44 o . ee . 
Said aan 95 97 Childs Co. pf. (7). oe 40 Do SS  aaghecee eas 39 Gl eS Se es Ae 4%,5,5% 8.00 7.00 
Piedmont % No. PRwy. (8). .. 20 30 Clinchfield_ Coal .. - 2 5 worth < Carolina 5s, 1935-55.......... 30 33 | Texas & Pac.......... 14 5 8.00 7.00 
Pub. Serv. of Col. 7% p 73 be coun ne. Ry een piace aid S S — > 2B. ag 1g PO A OEE é 4 | Union _ figetaetiiplae se. 4 J €.59 6.00 
Puget Sd. P. & L. pr. is 5). 56 olts Pa Oe Gi iscscccas o-Penn. akon ws:645% ; DO wanes nese eeeesenes r t 
sioux City G. & E. pf, Hf, ©). 78 (84 Cong--Nairn pf. (7)..0.00.0.0: 99 101 Coogen-Waem, S0, 2850-08........... 33 2% | Virginian Ry ooo Tp G00 
Somerset U. Mid. L. (4)...... 72 #8679 eo SS eee 43 45 Pac. Coast of L. Angeles 5s, "33-53. 53 lw 
F D Pac. Coast-Salt Lake Cy. 5s, 33-53 53 57 West Md 4%4,5 8.00 7.00 
So. Cal. Wdison pf., A (175).. 26 27% pee, pf. oe tbiebamen nnn 109 105 ges. Geast-aet, Lease Sy. = a. ow =" Hi oo cee 
So. Jersev os ccece 1 One (2) ....++. ceocccece Portland , 1933- 53. 53 57 West. Pac 5,5) 8.00 7.00 
So. Col. Power, A @) ede 15 18 pee, Pe 8). bie ye 9 88 Penney ivania Se » > Yeeonebie 2 30 o | W. Er Bx, $444.5 185 1.00 
Tenn. Blec Pwr. cas tiga * 95 Dochies ~ Casting pf. (3.50) 8 = Phoenix’ o 2 a: 83 CHAIN STORES , , 
exas Pwr. t. 7% pf..... is, Biba rtccanneevesaseees 46 ntdeti sen eneeee 5. | 
Toledo Edison 7% ates ‘Aas 90 POURING BESS BE. 20... ccccccces 18 22 Potomac 58, 1934-54............ . 44 48 Bohack (H. C.) pf. 84 9 
29 Twin State G. & Sas ye. In. 93 97 DCORSE COED. GE) oi... cc ccccvces 19 22 St. Louis ee: 1936-56...... ; 27 me Tee a en eee a ee 
U. G. & EB. (N. J.) % pf...... .. 68 Dry Ice Ho ding eT TE 30 Do 5s, 1934-54.............. 29 33. | Do pf CRETE ES RS nS 20 
United Ae Serv. of. 7) as 7 29 Eastern Manufacturing pf.. 2 4 San Antonio 5s, 1935-55. po PA Diam. Sh. pf. (6%) 45 52 
United G. & E., Conn., 7% pf. él 70 eee ee ca waa eiecd ia at abe + ar steeeeee . ba BT Bdison Br Stores- conv. me. $} POTEET Pa 4 
Utah P. & L. ee 83 86 Rrra rae: rs ge gh OP ERE anny Farm. Candy pf. is Goda 
8 Utilities Pwr. ee Lt. 7% pf.... 52 55 Franklyn Ry. Sup..........+. 10 «Ww =. Ba, 1081-87. eéheess i 2 | Fishman (M. H.) Stores.....+..0...00. ++ 16 
Viewivion FE .. iss 7% pf...... 50 os — fr pf. . oe seeee RY Opie. eo Se. 1934-54 +e ia = Great Atlantic and Pacific Tea pf. (7) .115 118 
«= QO)... cece eee ee 490 WW | Weneral Pireproor pr. (é)..... io 5s, Mics sde8 00056066 y 
. Wash. Ry. & Lt. (7.222.222. 305 400 Great Northern Paper........ 22% Do 4148, 1937-57......"...... 40” 45 | Kress (8. 1) of cebeb 
y | pis ARR DS 8 90 4 Harrisbu pri e eom Rated  B 30 ya.-car 0, Se: 1937-57 Hadgusncteves 33 37 Lerner Stores pf. (6%).' 
errin ic MTS (OD). .cccees Tginia 5a, 1933-53..........+-6- . Lord & Taylor (115) 
INSURANCE—STOCKS Howe Scales ............-..+.. 6 LES Se Ree ore 
MM Aiitned eo nibak ei405%0d.0% 18 21 TELEGR APE | SP Oe Ol Gc eccacacedeeesadteaeane be 94 
Aetna C. & SG... ...ccccccccceee 32 37 Ind. oinienss pf. (7)....... 31 33 TELEPHONE AND _— | Metropolitan Chain pf..........0..s0000 + 4M 
MCI sa cceyaeureeckcaen 24%, 26% | 8 Ind. Credit Corp. units....... .. Mkt. STOCKS | Melville Shoe ist pf. (6), with war.... 60 75 
EE ccc ceopeeehwancen 23 25 International Textbook ...... 4 6 D. Tel. N. J. (4). 52 se | | fies eT So eon Ap aacgwe: a 15 
BIND oc icscccscsvccscens 65 8 Jefferson Title & Mtg. Co....0.W.B.W. > pf. @D hesaepaend <o). eee. 96 9 «| ashy tae pn. Bi Wi Iie 4 4 
— eee bane keee eacEeess 10 13 29 my | San gh caenaes K = Gin. & Te. 480). 65 69 Nat? ght Bhope ree sa ; 
Am. juitable, : * prepbens 11 rr ifote Baking Pecarpeaencens % ee Bay T Ow: Skies io 60 ee ts ue » £ 
a. ae aa ° = — lu RNS - “= Re 5 q. ape 
an. Ine. of ‘Newark. ......... 10. 108 uoenene. Hirebax’ (i) co se ie i aa oa ... OT N'Y “Hos ist pi 4 
ewark.........- 102 10% {,  jjLocomo. Firebox (1).......... n Seiida awed: 5 57 Pigg W 
29 Amer. Invest. Securities com. ov it ayy | Pub. (50c)........ 3 6 Lincon Tr. & T. SEPP eeror rere 110 | maoves (De ot. 
Am. Reinsurance TIRES 25 30 SY rer 23 27 Se ES PAS Ora --110 115 ME UN Cos hee cdudeniens pesusiavase 
A 11 1 8 M Radi #78 isi 6% N. Y. Mutual T. (1.50) 11 16 Sch 
m,. teserve, new............ 4 ay oO elevision...... :. - ¥. 5 ee . | Meee CO, OF, BE. Geb cccccccvevcesesaée 65 
BIE a nngead ccdaawenns 174 Merck Co. | EST 55 60 N. W. B. T. pf. (6.50)......... Me BEE | RRVEE TIONED BE. Mobos cccnscccvcumaen. os 45 
Automobile .---.--.... see... 4g 1 8 Morris Plan ‘of New York.... 5; 2 Peninsular Tel (abi... 15 20 "Seen aaa” Orme onees - 
altimore American ......... 3 4h a MAMA (E)....cccccccrces -40).....- 34 58 ncludes extras. 
Bankers and Shippers........ ee 65 DO PE. (7)... 0.ccccecrecccecs 92 96 A Fe he : 5 : 
29 Boston Insurance........... 255 280 8 Natl. Prexhibition Go. (N. Y¥. i re oe. 14.50) eae au 7. a | NEW YORK STATE BONDS 
8 Bronx Fire Ins. Co........... O.W. .. mae: AA, Club)........ «. > Sa & tet Fe are fesieks 23 18 | , Quoted on yield basis: 
Une are - bas : an., 19 
City. of New ‘York (mn 105" 148" New Haven Clock pf. (6%).. 30 40 pf, (60) 2 sense pnp 9 i | ies Sept. 
Colonial State Fire..........._ 5 8 N. J. Worsted pf. . -- 28 a0 Wis. Rei. § ae. . ee 107 110 44s, Jan : 
Columbian National Life ©:..130 160 N. W. Yeast oe | 448, Jan. aud March, 1965 
Continental Casualty ........ 305 8 Nugrape ....... - 2 1% NEW YORK CITY BONDS “ae Suen 39 
Conn. General Life 41% 46% Ohio Leather .. -» 12 | 4348, April 
pn aliases ri r4 Do Ist pf. < 75 $5 $ is Dec., ge eeepeant oan 85 ae rr Sen 
cee cecesescoccoes 3 " ec. 6ceeenereges . 8 1 i ’ 
ed means > 4 Okonite pf = 2 ae feet, & sri | as April 15, “i9g9- 39 
a bela epae 29 Oxford Paper pf 43 4€ » June teeeeecececeecerescees BS ae 3 
Bacle ee Gar si 9 & Petroleum Roraities, new pt. 1.25 | 44s. March, 1963 «22.00.0000... 85 87 | 4s, 1958-6 ; 
s SB. CO... cece cesnees 8 Pine Tree Products Ww.B.W 4%s, May and Nov., wr pekaie eee 8714 5s, Jan. 2 Mutaren, ig , Sere 4.20 
Fy, ¥ yo CN H6.64-tddeedeumianee = < Publica. Corp (3.20).......... 30 35° ‘ 8, oe 3. ae . pabiseasa ae = = bs, 7am and Maren, | ee 4.15 
Paretactocecsevess Do ist pf. (Toe eeeccee ces 9B ae s, Nov epdeceassbocs | 5s, an.’ and arch, 1946-71 \e 
Peseere's swans oS Hs Remington Arms pf.......0... a, Sy | f SOU | BBS Maren Dasa: 
eeteuaaaled 48, March 15, 1932-39 ... 
ee Sense a seeceescoees 30" 14 Rockwood Co. MAS Sp FRA 10 ee 4 80 83 | 3s, Sept. 15, 1932-39 |... 
Globe & Ruts er: oe et ne an 205 235 Do L$ or ecesececcscesccocceces 45 52 80 83 | 3s, Sept. 15, 1940-81 
a. eae, 88 Rolis Royce of America SS iedath 4 4 80 «83 | 
obe RR 6 Bix o <estedvenerneee 3 4 80 83 | AERONAUTICAL STOCKS 
Great Am. Indemnity ........ 10 13 naw Theatre LEAL SES Seip See % % | 4 80 83 Aeenetee tak. ae 
ee ae Do A. (8.80)....... 000002002. . £43 8&3 | Am. Airports Corp v.70...) oe 
Sur eesevecoeceecceese viation 8. C . Of N. BE... ee 
aaneves See ee ue 36% Rubel root "ON, ARR ORR eed 3b 6 = ey Tet Central Airports, Ine thee eececes .* is . 
Hartford s “>< ppgsaiined Daeg tel saat 40 ER eee ee errr 20 4s. 78 81° Dt DE. <c.cranskbebvestsbaben bs 1% 
Harmonia Fire 13% 1 Scranton. ee ee 25 - bs = Federal “Avi tion Cot sneer es My i 3 : 
ome Insurance Be Oe |x, OF DE. cee eee ene e eevee 4s, 17 81 Viation COrp.......ssseeeeees 
’ Shi Car Line, SF a ae 10 4s, RA eo ae : Genl. Aviation Ist pf.....ccccccccceccs 23 os 
oe Loe eae _ bi ig "gadget er ttey 117 238 Sila, Nov. 1008 235.0... 0.0. ccc cee 74 77 | Kinner Airpl. & M. new......... + % MM 
Hudso "Eg aba a 20 Solid_Cerbonic, Ltd........... 3 4% UE MED wbcncdesenesssevedsccs 74 77 Sie aoe Air Line....... oe es 6 
an a wie *°*° °°" a. a Standard Screw ............++ 2 2 | SMe, May, 1964 ....000. i... oo. oF ML yy RES z § 
Eetepentenbe tndaan, '"™% 4 4 Stetson (J. B.) Co............ 8 10 | 38, May, 1985 ...........-..e eee, 9 91% Swallow Aina. ; 
laa ta Ra teaats rh 118 oe | ee rrr 14 17 Quoted on a yield basis: WRENE AMIE ss ccsavccczescenecas ee 
Kansas city | Cr * i salad aap! 600° 700 Tavior Milling (%).. es eecceees 5 10 ~ eee. RAEN: LEAL Tepe $ 
Knickerbocker ................ 5 = 8 ts yecelbresepnenenen th | Sp 1988-98 o-- eee ee reece eee eeees se | “ee aa ae — 
D ARAS MND OeedeseeanKe Go s, ER ere . i 
inoue ) pane peniie ets “ & WE WO sons ncr snes 18 SEE Rs scastesiseraadoantacacee 370 s33| KEY AND INDEX TO OPEN 
Llovd's Casualty ............. iy, 4% | 8 Trustee System Serv. $55 pf... at PD etcarcssachsventaav'. :112 5.20 5.35 MARKET 
Marviand Camiaity. new..0... 7% um | § Unexcelled Mix. (704 phetanene ene) t ea 4—Belzer & Co., Land Title Bldg., Phila 
olan Den is 2 United Bus. Pub. pf.....00... «, EQUIPMENT BONDS “Gciphia, Phone. Rittenhouse 8500. 
Merchants & Mfs............. 3% 5% Walker Dishwasher .......... 3 4% The subjoined quotations, calculated on a per- New York Phone JOhn 4-2107. See 
Missouri-Stote Life .......... 7™ 8% West - é Pulp & Paper...... 1h 4 centage basis, are the average of the price for all Front Cover. 
Terr erere ee ee eee es. 
Nathonal ‘Custaley aewetdese ee ay @9 Western tans. Gos 3% 36 ; : wis. Ack. 5—Edwin Wolff & Ce., 30 Broad St., N. Y. 
ae ieee, 3 re White Rock Min. Sp. pf. (a). ‘ Agee 3 Phone HAnover 2-2033. See Front 
National Union ..........)..! 25 (35 Do 24 23 we vce sss : ; 6.25 5.50 oaaer. 
: en Meee eeeteeses rst Willcox & G. (2%). 650 575 | &-Steelman & Birkins, 60 Broad St., N. Y. 
“ae ginal abate - 6.75 6.00 Phone HAnover 2-7500. .See Front 
New Amst. Cas.  , aepupee 20 
New Brunswick Fire........: 13 15 Worcester gait «as 7.50 6.50 Cover. 
New York Fire............... My, gung 8.) 5 6.50 6.00 | 22 Dwelly, Pearce @ Co., Inc., 4@ Wall St., 
New Eng gla and e Bice 000002! 12 18 ere errr setees +4 on ut N.Y. onnone ANdrews 3-2174. See 
ew Hampshire WO. cocccese INT ST K LAND BANKS. BOND 32-45 5 3 5. ront Cover 
a I eceaaee 1 # = soney ° : $75 6.00 | 29-H. D. Knox & Co., 27 State St., Beston 
ortm River, new.........-... ss” in” anta Se, 1932-52................. a ec S . Spentepmeece "32-40 4%4,5,5%,6 7.25 6.50 Phone Hubbard 8950. See Front 
vet on OER Nati. Mescess2* 5 85 Atlante N.C, Se, 1932- = S$ a8 Du rcccccccececss Ke 3% = oo Cover. 
PON To occas ace svcscanee 6 70 pastes On, tbe... 2% 8630 | ep eeeppeS 6.75 6.00 O. W.—Offer wanted. 
. o_O ES OS 3 4 Burlington 5s, 1933-53.............. 3842 Chi. & Alton.......... "32-37 6 7.50 6.75 B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets _ szurday, Jan. 30 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 


1,200 Alaska Junea Gold M Co 15 14% 
15 Anglo & L Paris Nat Bk.110 108 
750 Assoc ce 1% 


mp Diesel Eng A. 20 3 

560 Atias Imp Diesel Eng, A. 

5 Bank of Calif N A, The.162 162 
475 Bond & Shore Co, Ltd.. 

1,255 Byron Jackson Co ...... 1 1 
100 Calamba Sugar Estate. . 
100 California Copper Corp. . 
30 Ca} Oregon Pow 7% pf.. 99 99 

1,405 California Packing Corp. . 

8,460 Caterpillar Tractor Co .. 12 
795 Clorox Che , 


435 Crown Zeller Corp, v t c Hs 1 
Pe IE abiccisacecene 
100 El nae oll p ney se % 
200 Fageo) Motors Co pf .... 
234 Fireman’s Fund Ins Co.. 47 soit 
30 Fireman’s Fund Indemnity 20 
164 Food Machinery Corp ... 
TE Aldo eeddkecatéane 85 
100 Galland Mercantile Laund 28 
406 Golden State Co, Ltd .... 7 
35 Haw C and Sug Co, 
560 Haw Pineapple Co, Ltd. . 
35 qchineen Sug Plant Co. 
200 Investors Association, The 2 
377 engender? Un Bak, A.. 8 
375 Leslie-California Salt Co. 
Angeles G&E Corp pf 97 
1,520 Magnavox Co, Ltd ...... 
435 North Am Oil Cons ...... 
300 Oprer_ Ue Filters, Inc, A. Z 


£ BE x 


130 Do $6 div pf .......... 94 
944 Pac 4 
1,677 a (new) wil ...... 12 
238 Pac Tel and Tel Co ....100 
1 Di s0¢¢¢eunenedeawe 110 
731 Paraffine Cos, Inc, The. 24 
5 Ry Eq & Rity, Ltd ist pf 10 
335 Richfield Oi) Co of Cal.. 
CS ) 7. eee 


bd 
3 
& 
- 
B: 
@: 
g: 
Viale Foe Mia 


S5n88 PEs, Fag pg® BeaBS oh 85 


12 
98 


ae = = 


9p OB 


2,296 Shell Union Oil Corp .... 
25 Sherman, Clay & Co pr pf 43 43 
101 Socony-Vacuum Corp .... 

3,455 Southern Pacific Co .... 31 
120 Sou Pac Golden Gate, A. 10 10 

ena Stand Oil Co of Cal.... 24 22% 





A tes 1 

2,836 Union Of] Co of Cal . 4 ll 
Union Sugar Co ........ 1 

10 West Amer Fi 2 


$3,000 Calif Gas & Elec 5s, °37.1 100% 
3,000 Calif Ore’Pow Co 6s, ‘42. 97 96% 
1,000 Calif Packing Corp 5s, ‘40 68 

17,000 Emp Capwell Cp "42 50 47 
2,000 Great West Pwr Co 5s,'46 96% 95% 
2,000 Ins Exch Bidg 6s, °31-'44 52 52 
3,000 Miller & Lux, Inc 6s, ’45. 59 59 


SOUP EO FB, SB cc ccccccce . 39 
2,000 Nor Cal Pw Co Con 5s,'48 99 99 
1,000 Pac Gas & Elec 68, '41..103% 103% 
5,000 Do SAAR ers 100 100 
1,000 Pac Tel & Tel Co 5s, "52 99% H+ 
3,000 Rly Eq & Rity Co 6s,'38 63 
San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low 












1,058 Amer Tel a Mik ccces 1 11 
3,900 Amer Toll Bridge Del 31 .30 
406 Anglo National Corp .... 17 16 

20 Arkansas Nat Gas, A.. 1. 1.80 
600 Cal Pac Trading Corp.. .10 10 
60 Cal West Sts Life Ins.... 37 37 

1,116 Cities Service ........... 
195 Claude Neon Lights 1.50 11 
760 Coen YY @erereperre 
180 Crown Wil'mette Pap ist 27 2 
200 Dominguez Oil Fields Co 8 8 
900 Genera Cc seae Se 
732 I 3 
67 . 1.10 
115 3.00 
10 
-28 
1.70 
im 
15 
3 
15 
4.50 





Superior Po b es 

400 United Aircraft Corp ... He | 
215 Universal C’nsolid’ted Oj! 1.2 
2,261 Virden Packing .......... 11 

51 Waialua Agricultural .... 4 
00 West Coast Life Insur.. 2. 


INFORMAL SALES. 


SBS 
Be BBewte 
Pe a a 


Poa 
SS 


50 Bethlehem Steel ........ 15% 615% 
SE Sint dik en6-000n0 cece 51 51 
eral Electric ........ 
3.660 U 8S Steel ........0..55 5 38 
BONDS. 


$1,000 Ill Pac Coast Co 6% '45 63% 63 
3,000 So Cal oo oo 


Edison Co 5% °39 99% 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 


Low. 
700 Bolsa Chica Oil Corp, A. 3 
185 Broadway Dept Store pf.. sai 51 
200 California _™ Corp o% 
fonal Bank... s 


350 Citizens Nat . 
1,400 Chrysler Corp .......... 13% 


on BE 
#: 


mo 8 


~ 
- 





Los Angeles—Continued 
STOCK EXCHANGE. 


Sales. High. Low. Last. 
200 Douglas Aircraft Co, 9% 9% 9% 
200 Emsco Derrick & Equip 3 3 

5 Farmers & Mer Nat Bk.250 250 250 
5 Goodyear Textile Mills pf 77 77 77 
215 Hal Roach 8% pf ........ 4 3 3 
300 Hancock Oil, A .......... 
1,000 International Re-Ins .... 21 21 
Sty ckthtnicenens cece 
169 L A Gas & Elec pf...... 9: 
600 L A Investment Co ...... 





185 Mortgage Guarantee .... 
200 Pacific American Fire Ins 16 16 16 
1,100 Pocitie Finance Corp .. 7 












a 
600 Pacific Gas & Elec ..... 34 xu 
200 Pacific Lighting Co: . 37 37 37 
10 _ Do 6 DT stcdetiebcoone 93 93 
500 Pacific Mutual Life Ins.. 36 35 
200 Pacific Public Service.... 2% 2% 
100 _ Do ist pe sneetanesendee 12 12 
13,600 Pacific Western Oil....... 6 
100 Pickwick Corp .......... 
5,600 Republic Petroleum ...... 1 1 1 
200 Richfield Oil Co .......: 
Se DBP oeege 
500 Rio Grande Oil ......... 
82 San Joa L & P 7% pr pf..107. 103 1 
2,100 Security-First Nat k. 58 57 57 
900 Shell Union Oil Corp 3 
100 Signal Oil & Gas, A 4 4 4 
5,400 So Calif Edison ......... 31 29% 
. ies yD  pereerseesse- 40 40 40 
i > eRRepEeteret 27 27 
3,200 SE eaapewiedtad 24 23 23 
2,700 i. sestaedheans 22 21 21 
300 So Calif Gas 6% pf ...... 24 24 4 
10 So Counties Gas pf - 91 91 91 
2,300 So Pacific Co ... ° 32 
6,900 Standard Oi) Co . . 24 
5,400 Transamerica Cup x - 3 
2,700 Union Oil Associates .._. 11 10 1 
6.700 Union Oil Co of Calif... 12 11 11 
300 Western Air Express Corp 5 
BONDS. 
$1,000 L. A Ry ist ref 5s, '40.. 60 60 60 
3,000 Pac Gas & Elec 5s, '42.. 99% 99% 99% 
1,000 So Counties Gas 414s, 68. 80 80 80 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
2,000 American Royalty ....... .07 06% .07 
200 Atlantic Refining ........ 10 10 

100 Aviation Corp Reais’ 2% 7 % 
225 Axelson Aircraft Engine. 50 a . 
400 Bandini Petroleum ...... 1.45 145 1.45 
20 Bolsa Chica Oil, B...... 1.50 1.50 1.50 
400 Caterpillar Tractor .__ ||| 11 ll 
425 Cities Service ......._° °° 5 
50 Claude Neon Lts N Y..._ 1 1 1 
3 Continental Oil Del ...... 6 6 6 
200 Cypress Petroleum, A..._ 1.00 1.00 1.00 
121 District Bond ........._! 1 1 1 
100 Electric Bond & Share... 11 iy 11 
P pn | ned i ddsevicavetwed 2 2. F 
4 enera)l Motors .......... 21 78 20: 
200 Gladding McBean ......__ 
200 Goldman Sachs ..___ |||" * of 3 os 
100 Italo Petroleum a canaee -28 .28 R 
1,000 1 Peer reer 01% .01% .01 
0 Kinner A & M Corp .... 1.00 1.00 1. 
2,400 Lincoln Petroleum ..___- 19 19 -19 
Mascot Oi] ..... «+. 55 -55 55 
ae Fm peante é -26 -26 
ontgomery Ward 3 
700 Oceanic Oil ........ ° ot % < 
100 Pacific Indemnity . coe 13 12 12 
200 Pacific Southw Discount: 3.35 3.20 3.20 
‘ac 








RSs dan ae sce cc ons 
2,100 Seaboard Oj] .........__: T 
45 aoceny Vacuum ......... 9 87, 8%, 
20 So Cal Gas 64% pf...... 91 91 91 
200 Standard Oil + SPRROS 27 27 27 
2,000 U S Oil & Royalties .... .0 01% .01 
10 Warner Brothers ........ 3 3 3 
1,800 Wellington Oil ../.. °° ": 1.65 1.60 1.65 
MINING DIVISION. 
200 Alaska Juneau .......... 15 143, 15 
14,500 Big Jim ..........00 007, 05 .03%4 .04 
4,600 Consolidated Gold |. .53 < 
6,000 Gold Ore ............... 19 -16 16 
87,000 Oro Amigo 06 -04 
3,000 Red Lion .. 06% .06 06 
oe an Reed ° 36 25 
x nited American ... oo 01% .01 
300 United Vanadium |__|: 13” 3 7 


INFORMAL SALES. 


200 American Can .......... 60 60 
351 American Tel & Tei - +. -116 1% 113 
1 15 








410 Bethlehem Steel .....|°|¢ 18 
25 General Electric |). |)’ "' 20% 
100 North American Co |||" * 32: 32% #32 
200 Texas Corp ............. 1 12 12 
100 United Corp ......... 2/7" 9 9 9 
WU OF OP MONE vncccccccaccc.. 41% 32y 40 
* 
St. Louis 
BANKS AND TRUSTS 
Sales. High. Low. Last. 
12 Boatmens Bank.......... 110 110 
45 First Natl Bank....._ °°: 43 42 "S 
26 Merc-Commerce ...... ||: 107 «105s 1105 
STOCKS 
50 50 
185 35% 
20 Do 117 
¥ Corno Milis 16 
6 
12 Eider 10 
54 Ely Walker 2d 55 
| 103 
. Int anes R 38 
1 
5 Laclede Steel ng 5 
50 M 
32 Natl Candy 2d 92 
ue Stix 24 
TUugEs 
100 Scullin pf 
7 L Pu 1 
116 S W Bel lll 
Sti 8% 
652 Wagner 9 
BONDS 
$1,000 E St L & Sub 5s......... 97 97 97 
6,000 Seullin 68................ 35 35 35 





Cleveland’ 
STOCKS. 
Sales. High. 
280 Aetna Rubber .......... 3 
100 Allen Industries ie Bains 7 


100 Apex Electric ............ 6 
100 Central United Nat Bank. 28 
95 Chase Brass pf 80 
760 City Ice ........ ibaa 
Se OF Di nvcscccceescc 1 
30 Cleveland & Sand Brew.. 3% 
30 Cleveland Cliffs Iron pf.. 27 
115 Cliffs Corp vtec ........ 8 
594 Cleveland Illum pf ...... 102% 
554 Cleveland Railway ctfs .. 41 

















480 Cleveland Worsted ....... 4 
100 Dow Chemical .......... 31 
30 2: 100 
50 Edwards pf ..........._ 36 
100 Fauliless Rubber... ||| 25 
65 Federal Knitting ||| ||| 
250 Foo EES 
10 General Tire ............ 4 
6 Glidden pr pf .........|: 43 
ES SS tive c-aiic ced at 1 
150 Greif Bros, A .....||.!: is 
10 Halle Bros pf .........__ 
OI oo sc cccnvcccece 
75 Interlake Steamship ..... 24 
10 Jaeger Machine ......... 3 
200 Kelley Island ....__°° |” 15 
393 Lamson Sessions — 
5 McKee B ........ . 29% 
75 Mohawk Rubber 2i 
60 Myers Pump ...... . 8 
95 National Carbon pf . - 120 
50 National Tile ..........|° 3 
155 Nestle-Le Mur ......| ||” 
100 1900 Corp, doce sata 24% 
230 Ohio Brass, B .......... 12 
50 Packard Electric ...__ ||| 
60 Patterson-Sargent ||| |" 16 
675 Richman Bros ......__| || 28% 
280 Sciderling Rutiber shaboea 4h 
1,032 Sherwin-Williams ...__ | 34 
682 SAAT 100 
40 Thompson Products ..__. Bly 
2 Truscon pf ..... ‘ ; 
i) oO eeperereerienee. 
875 Union Trust ......:..._.. 25 
. . 
Philadelphia 
STOCKS. 
Sales. High. 
200 
100 
700 Budd 
500 Camden Fire 12 
100 Cen Airport 1 
20 H & H Baking 1074 
00 Ins C wee 30 
2,100 Lehigh ae 102 
300 2 
700 Do 3 
4,900 “oh 
100 36 
69 Ph 67 
300 Phila Elec pf 95% 
400 PRT 9 is 
100 ed 
100 Sen Saf Con 
100 
1,200 18 
10,600 U 18 
100 89 
500 5 
. 
Detroit 
STOCKS. 
Sales 
100 Baldwin Rubber, A............ 
585 Bower Roller Bearing.......... 
_ . i Se eeeseiieetes 8% 
335 Burroughs Adding Machine..... 11 
I ieee iva cc cceucceck 13! 


3 


135 Copeland Products, Inc 
100 Crowley, Milner ..... 
500 Detroit & Cleveland N 
95 Detroit Edison ...... 
17 Eaton Spring & Axle 
220 Ex-Cell-O Aircraft & Too! 
100 Federal Mogul ........... 
180 Ford Motor of Canada, A. 






0 Fourth National Investors..__ || 


1 
10,170 General Motors ....... 


_ 8 | eA teEeteeee: 

802 Graham-Paige Motors ....____- 
400 Grand Rapids Metalcraft...._ || 
vnc d anon vsceesesce., 
1,325 Hondaille-Hershey, B.......° ||” 





490 Hudson Motor Car..... ae 
rf SS  Pearerrrraee 


200 Miles-Detroit Theatre ........- 
250 Motor Wheel .............. 007° 
3,525 Murray Corp .............._..° 
10 National Steel ................! 
1,742 Packard Motor ................ 





1,400 Parke, Davis & Co 





450 Yosemite Holding Corp vtec... 
3,097 Detroit Bankers .............__ 32' 
878 Guardian Detroit Un Group, Inc 1 





New Orleans 


LISTED STOCK. 


Sales. High. Low. 


50 Insurance Securities Co.. 2% 


LISTED BONDs. 
$1,000 Canal & Claiborne $8... 105% 


2,000 N O & Carrollton 5s 

1,000 N O City R R Gen Mtg 5s 94 
6,000 New Ori City 9: 
5,000 N O Pub Imp 4s (1942).. 93 
5,000 La P't C Coal 5s, 191ks 905%, 


CURB STOCKS. 
2 N O Country Club ...... 7 





40 American Life In 22 
10 i -¥- m Fruit 48 8.... R 
DF SOC edtatigessvees 
1,479 Wesson Oil & Sn Dr 15 
D ukebuetsinasessed 491, 
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Montreal 


STOCK EXCHANGE. 


STOCKS. 
High. Low. Last. 
biP&P..... - % Me M&M 
Do 6% cum pf ; - & 6 6 
25 Alberta Pacific Grain, A. 5 5 5 
50 Asbestos Corp non-cum pf 1 1 1 


25 AtlanticSugRefrs cum pf. 92% 92% 92% 


100 Bell Tel of Canada..... .119 119 119 
4,696 Brazilian Trac, Lt & Pwr 13% 1 1 
100 British Columbia Packers. 114 1 1 
British Columbia Pwr, A. 24 24 24 
Canada Cement . - 6% 6 6 
Do % cum pf - 63% 63 63: 
205 Canada Wire & Cabie, A. 55° 55° 55 
Oe MD OD occes er . 18 18 18 

225 Can Car & Foundry..... 6% 

420 Do 1% cum partic pf.. 15 15 15% 
50 Can Fairbanks-Morse pf. 68 68 68 

350 Can Inius Alcohol os J. 1% 1% 
265 ene Me -75 -50 -50 

2,026 Can Pacific Ry oie 17% 16% 16% 
185 Can Steel & Coal, B 2% 2 2 
205 shutt Plow 4 5 5 

Dryden Paper 1 1% 1% 
Fraser Co .. 1% 1 1 
General Steel Wares 7 2 2 
390 Hollinger Cons Gold M..5.50 5.50 5.50 
Howard Smith Paper M 3 3 3 

Intl Nickel of Canada . O% 9 9% 
-Harris ...... a Yi, 4 

Frontenac Oil .... 10 % 9% 
Montreal Lt,Heat&P cons 36 36 36 
National Steel Car....... 10 10 10 
450 St Lawrence Corp 1 7 15 

500 St Lawrence Paper Mills 

cum red pf 9 9 9 
823 Steel Co of Canada 20% 20 20 
cum partic pf.. 28 28 28 

85 Winnipeg Electric 614 6, 6 


DOMINION GOVERNMENT BONDS. 


$7,000 Domin War L 5s, '37.. .105.00 105.00 105.00 
y Loan 5%s, '34.. 99.50 99 99.50 
000 5s, °37. 
2,000 Refunding 4%s, ‘40... 91.50 91. 91.50 
Do 5s, '43.. 5. 
2,000 Do 4%s, '44 89:50 
7,500 Conversion 4%s, ‘48-58. 89.25 
43,000 Service 5s, "4i 


1,100 Montreal Tram, G & 
sinking fund, Ser A 79% 79% 79% 


8 
te 


95.00 95.00 95.00 


Montreal 


CURB MARKET. 
STOCKS. 
High. Low. Last. 
Asso Breweries Co, Ltd.. 6 6 6 
152 British American Oil.... 10 10 10 
Canadian Vickers, Ltd... 24 2 he 
Canada Vinegars, Ltd - 15% 15% 15% 
Cosgrave Brewery........ 3% 3 3% 
Distiller Corp Seag, Ltd. 6% 6 6 
Dominion Stores, Ltd.... 171, 17 17% 
860 Home Oil Co, Ltd «++ 42 42 142 
Imperial Oil............. 10% 9% Ve 
007 Imp Tob Co of Can, Ltd 8 ™% 1% 
Internationa! Petroleum... 11% 11 — 
Montreal Ex Co, Ltd, A 2 2 2, 
Page-Hersey, Ltd........ 61% «6:1 61% 
Walker, Gooderham...... 3% 3 314 
PUBLIC UTILITY STOCKS. 
150 Manitoba Power Co...... 6% 614 6s 


MINING STOCKS. 


Lake Sh Mines, Ltd.29.00 29.00 29.00 
Moss Gold Min, Lid .39 -37 37% 
Noranda Mines......16.00 15.75 16.00 
2,090 Teck-H G M, Ltd 4.75 4.48 4.48 


Hargreaves. 2.83 2.83 2.83 











Pittsburgh 
STOCKS. 
High. Low. Last 
Alleg Steel 12 12 12 
Be GE scceccce sraaer 2% 2% 2% 
ee ne cue fs 
Armstrong Cork ace § 8 8 
Blaw-Knox ... : .. 8 T% 7% 
Calorizing .. : so 3 3 
Carnegie Metals sees 1% 1 1 
ee ... 10% 10 10% 
Devonian Oil ... owe 5 5 
Donahoes, A ; 81% = 8 814 
Hach-Lind . - 14 13 13% 
Ber coco Ee 58 58 
Harbison-Walker «- B 10 10 
Jones & Laughlin pf..... 80 80 80 
Koppers Gas pf - 61 61 61 
Lone Star Gas. . © FB 8% 
Mesta Mach . -- 13 15 
Nat Fireproof 0%. 75 8 
Pitts Pl Glass. se 17 17% 
Pitts Screw & Bolt i. a 2 3% 
Shamrock Oil & Gas 1 1 144 
Stand Steel Spg.... coc 10 10 
United Eng & Fdry...... 22% 22 22 
i Teepe - WH % 1% 
West Pub Serv.......... 4 4 4 
West Air Brake. . 14 14 14 
BONDS. 
Pitts Brew 68............ 56 56 56 
Baltimore 
STOCKS. 
High. Low. Last. 
Arundel Corp............ 26 26 26 


Black & Decker Mfg Co. 4% 


3 
P Tel Co of B pf.116 116 116 
Comm Credit Co pf...... 18 17% 18 
} aay iecatescc Ee ee aa 
Do 6%% pf............5 68 65 68 
ConGEL&PCo...... 60 60 
 X § Seerreene 98% 98 
Sigs pf E.......02: 101 101 

Do 6% pf D............ 110% 110% 110% 
Fidelity & Dep Co of Md. 83 75 75 
Fidelity Guar Fire Corp.. 13 12% 13 
Casualty Co... 7 7 7 
Merch & Miners Trans Co 20 20 


Monon W Pa P § 7% pf. 18 18 18 
New Amsterdam Gas Co. 21 20 20% 
Pa Water & Power Co... 50 50 50 
U 8 Fidelity & Guar Co.. ™ 7 ™% 


BONDS. 


Baltimore City 4s, 1957... 90 90 90 
i el peyeiey 90 90 
4s, 1948 2d School.. 91 91% 91% 


cooe OS 
Century-Pkw Corp 6s, °56 65 
Un Rys & E Co fdg 5s,'36 12 
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Transactions on Out-of-Town Markets——Continued 
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j . ° ° . 
Boston Toronto Chicago—Continued Chicago—Continued 
STOCKS. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGZ. 
Sales. High. Low. Last. STOCKS. STOCKS. STOCKS. 

215 Amer Founders .......... 1 1 1 Sales. High. Low. Last. | Sales. High. Low. Last Sales High. Low. Last 
42 Amer Pneumatic ........ 1 1 1 390 Canada Bud Breweries. 8% 8% 84 200 Am Radio T Sts. ly Mg % | 18 Waukesha Mtrs . 4 30 30 
. oe RPP ee | 3 3 20 Canada Malting Company 12% 12% 12% 100 Appalachian Gas ... Ib lo Ye | 360 Wayne Pump . 2 14 2 

7,015 Amer Tel & Tel.........118 110 111% 170 Canada Vinegars ........ 15%.°15 15 50 Art Metal Works. 2% 254 *2% | 1,090 Do pf : : in oat 21 2% 

60 Amoskeag ............... 4 3% 4 75 Can Wire B Boxes, A... 7 7 50 Associated Investors. 54 54 54 50 West Con Ut, a 5 5 5 

2,000 Andes Petroleum “f? .. 05 05 05 545 Distillers Corp Seagrams. 6% 5% 5% 530 Associated Tel & Tel Co 544% 49 52 140 West P L @ T. 61 6 6 

‘0 Bigelow-Sanford ......... 16 15 15 25 Dom Power & Tr stubs.. 5 5 5 See OD Whe ceccasccaecs 64 62 Ha 10 Do pf oak cdweekoke Mae 417% 17% 
96 Boston & Albany. eee 122 122 aes pocene - ta of Can. 3M 38 oe 2,600 00 Associated Tel Utilities 10% 3°” = 5,350 Wise B Share 3% 314 316 

= — yoo cav-eeee WG TS ta 100 English eo “ot Cas, ie 19 19 19 200 Bastian ‘Biessing Go...1: “7% “7% 7% oe oe Bonpe ~ = = 
= — @ = * aps... cB ¥ = 42 Gostyear Tire & Rub. - 4 = anes Bendix Aviation .... 16%, 155 16% “ian aes “a ~ = " = 

: . umberstone OP essese 1,4 Binks Mfg ........ EA 3 4 $4,6 Ch C Ss Clfs, 4 45 
86 Do prior pf..... --- @ 58 58 55 Imperial Tobacco Ord. ™ 8 50 Blume, Inc, ee ae i” tos 4 35,000 Chi Ry Ist 5s, 1927... 49 49 49 
| 44 Boston & Providence.....130 130 130 22 Montreal L H & P Cons. 36 36 36 4,950 Borg Warner............ 10% 10 10 2,000 Do ist 5s ctfs : 49 48 49 

5 Boston Personal Property 104% 10% 10% 10 National Stee! Car ome. 10 10 10 100 Borin Vivitone Co.... 1 1 1 6,000 Comw 5S A 5s, 1948.... 63) 63 63 

20 Brown Co pf. 9% ~ 8 260 Service Stations, A. 6% 6 6 50 Brach & Sons............ 7% 7% 7% 168,060 Ins Ut Inv 6s, 1940. 29 261, 
60 Cities p thy Refin. . 1% 1% 135 Stand Pav & Materials... 3 3 3 500 Bruce (E L) Co...... 11 9 11 1.900 Do 5s, 1949. a 2446 24% 
310 Copper Range ........... 3 2% 2% 15 Tamblyns, Ltd, G, pf....100% 100 100% 10 Bucyrus M ....... as —_ 5,000 K P & L 6s, 1947, wi.. 91% 91% 91% 
115 Crown Cap & Seal I..... 1% 1% 1% 10 Thayers Limited pf...... zw HOU 1,900 Butier Bros: 2.222.222... 2% 2% 2% 1,000 Pub SN Ill Ss, 1956... .. 54 891 89% 

pe 25 Toronto Elevators .. 11 11 11 50 Castle A M......... oa Rig 8% 8% 2,000 Swift & Co ) Ist 5s, 1944... 981 981 9R14 

4 _ Boston Fuel. “ee an a 5 United Fuel Invest pf.... 10 10 10 600 Ceco Mfg Corp....... > mm Ww joes cms 
De me Gas & e . = e es ous a ar ‘Pub let ~~ 65 63% a J Chi 

j ie +35 ent Ill Sec, Inc 1% 4 4 ca Oo 

118 Do prior ‘pf. eeees are 64 61% 62% . RE et he's 13%, 13 13 

25 East Md Ry pf...... . 5% 5% 5% 1,637 British American Oil..... 10% 10 10. 600 Cent Pub Service. A..... 2% 2 2% CURB EXCHANGE. 
Ue 20 Crown Dominion Oil Co.. 2% 2% 2% < 

365 Eastern S S............. 9 SS 8% " Y 1,350 Cent ane 5 446 5% 

1,792 Imperial Oil, Ltd........ 104 9% 10 2 STOCKS. . 

45 Economy Groceries : 16 16 16 11135 Inti Petroleum 11 11 11 2,200 Chicago Invest Corp.. 1% 1 1% Sales High. Low. Last 
so estes ie tuuminating 185 18) 18 | Mec Erooenad Oil By OP eatin iS 2 1B | is coscagy mie mB 
780 Employers Group PS 7 i on > ull -0-gr ~ ~ alimeaaaaaaaaa P chicago Rivet ........... » 

| 115 First Nat Stores..... |... 47% 46% 46% , ft —~-K a, SO ee ee 400 Chi & NW pf...........29 29 29 300 Corp “Trust ‘Shares......2.98" 247° 2.17 

445 General Capital ......... 15% 15 15 85 Supertest eR Ora. 18 18 18 100 Chicago Towel * eae 64 64 64 1,050 Do accum ser... -2.10 2.01 2.01 

648 Gillette Razor "2.001... 12% «11% 12 265 Union Natural Gas Co... 4% 4% 4% | 415) Cities Services: B® "8 1S | 1,000 Diver Trustee’ Bh 8 C12: 70 270 3.70 
Gillette . 1 . vities 4s. A . 5 : @ & 

) Hathaway Bak, 4 pi Cn = a UNLISTED QUOTATIONS. > Seen ta 8... st sit si | 1290 Keystone Copper... 42.10 
athawa pinckees : oleman L & S..... § 54 4 } 1,250 Keystone Copper ....... . 

116 Hygrese ‘sylvan ee 2 02 OMY 100 Hudson Bay ............ 2.65 2.65 2.65 3.000 Commonwealth Edison...115% 112 113% 1 200 Midwest Food Products. 4% ae 3% 
5 see socece OO 75 75 1,465 Noranda ................ 16.25 15.75 16.10 Ce BO OOD esos cvccnasesces 1% 1 1% ,297 T S Discount Co........ 46 46 
10 Isle tN walibae 23, 23, 2% 100 Sherritt Gordon ......... .62 -62 -62 300 Cons Mat oS rer 6 6 6 

445 Jenkins Television ...... 1% 1 1 2,650 Teck Hughes ............ 4.70 4.51 4.55 2,700 Cont Caseage rrr 1% 1% ° 
20 Kidier-Peabody pf, A.... 15° 15 15 800 Wright | Hargreaves... --. 2:86 2.86 2.86 ie ae [ll 20% 19° 19 Chicago 
100 La Sail : 40 40 -40 300 Pend Oreille .... i, 1.15 115 1.15 200 Consumers Corp ....... . &% Sy 
100 Libby, McNeill & Libby. . 3 3% 4 DEE saNe<oscwnssesvese 57 57 -5T Se WO OP PE. 20s voces -»» 12% 12% 12% BOARD OF TRADE. 

Loew's Theatre, Boston. . T% 500 Ventures .............-.-- 49 A9 -49 9,550 Cord Corp .............. Tle 635 635 STOCKS 
35 Maine Central ........... 17 15 17 2,950 Corp Sec Co......... - 15 114 1% Sales , Hi 
“7. ae 14 soi sor T 1,400 one as “ee eee Ft? a0 * 450 Allied Mills, 1 ‘‘~ — “7 

55 Mergenthaler ........... 5 2 . WRRO DD ccccccsccccce e Lb 81g 450 Allie ills, Inc ee 4 
46 Mohawk ...... ns 16% 1 1644 oronto Be” GARR eRe 53 50% 51 1,000 Armour, A ; ere 1 1% 
319 Nash Motors ............ 17% 17 17 ‘ — . 650 Electric Household .... ™ 6 ™% 1,200 Do B esses ry 
85 Nat Service ... .. 1 STANDARD STOCK EXCHANGE. 20 Empire Pub Serv Corp.. ip ly ig 525 Corn Products .......... 41% 39% 40 

25 ad England Pub Serv.. on” 105 ros ons ae on eels = org A Gas & Fuel 4% t 42 by? 42 318 ma ea. +. be by 1 
348 New England Tel.... 1 es. ‘ Ww. ° ‘air ore pf %% 44%, 84% 0,9 cl eS ind , 

1,408 N Y, NH & H. . . 30% 27h 13.900 Acme Of) ......... 27 -16 16% 150 Foote Bros ......... 1 Ve y 980 N Am Trust : oe 2.4 2. 

100 North Butte ...00...5//.45° 45" 45° 6,125 Ajax Oil ........... 106 «1.010 1.05 3,800 Gt Lakes Aircraft Corp.. 24% ie 1% 950 Pennrd Cp shs.......... 3% 3% 
6 Pacific Mills ............ 9 8% 8% 1,700 Alberta, Pacific v=. ae -10 -10 800 Great Lakes Dredge..... 11 10% 10% 600 Sel Am shs. reeee B 2 2% 

195 Quincy Mining ..... a 2 2 16,500 Alexandria ......... 07 05% -0514 100 Greyhound Corp ......... 3% 316 313 390 Stan Am Tr . ---» 3% 3% 3A 

Reece Buttonhole - % 8% 8% 3,100 Aut epeseeessees -19 17 17 9,550 Grigsby-Grunow Co..... ils 1g 1% 4,650 Stan Oil Ind.. 16 15 154 

30 Reece rons Machine.. 1 1 1 12,600 Barry-Hollinger .... .08 OT 07 1,050 Halli Print Co......... ‘a 10%, *11 200 Studebaker ccccesessee BE OE COUR 

5S D War - 11% 11% 11% 400 Base Metals ....... -90 -90 40 100 Hart Carter pf........ 5% OB 5% 

255 Shawmut. "Association > 64 25,000 Bidgood ............ 06%  .05 0614 200 Houd Hershey, A.... 9% 9 4g 
100 Southern Surety .........40 40. .40 1,400 B C Pioneer........ 3.40 3.30 3.30 Sar ot Bee to oe ae oe Buffalo 
320 Stone & Webster..... 11% 10% 11% 17,100 Buffalo Can ...... 30% .26 -29% 800 Illinois Brick. tsa: or ae 

31 Sullivan Machine ........ 9 8 9 59,600 Canusa_............ -09 -05 -09 20 Ill N Util pf... . 94 94 94 Week Ended Wednesday, Feb. 3 
510 Swift & Co. — Ft . 18% 3,400 Castle-Trethewey .. .14 13 -13 10 Ind Pneumatic Tool. 17 17 17 STOCKS. _ sng 

Swift International in 20 20 1,300 Chibougamou ; 06% 064%, .062 20,050 Insull oul Se . 4% 3% 4 — , ' 
1a Recregee  isi e  | SR Semmes wot gee oe | gat Dolo at STR ty | S89 anatract Tie & Mortgage... 236" “ 

0 Union Twist Dril . 4 MEE -actoccecseee ° TE ° anne t o Amer. » t 14 11 bn > SS Swe + 868 : 

q 1,132 United Fruit ..... .. 2» 238% 20% 21 2,595 Dome Mines .......10.00 9.60 9.85 300 Iron Fireman vot ctfs... 5 - og 357 Buff, Niagara & East ist pf.. 81 78% 
r 1.962 United Shoe Machine.... 38 36 364 300 Falconbridge ....... 1.00 1.00 1.00 200 Kalamazoo Stove ... 8 8 8 a won 4 pagosasesseensaesousave 21 | 

5 United Gas prior pf..... 95 95 95 2,350 Granada Gold ...... 1.05 1.02 1.02 150 Katz Drugs ... 20 20 20 100 A Si cacanvatewaweeeee 4 é” 
250 U S Smelting -.. er 4 3m 4 ee} a pe er be = +* ~4 Retons Switchboard. ce 2 2% 3,273 1 2 oneseneseeee . @ 

150 Utah Apex ... ° sao a , . x omestead ......... F , R entucky Util jr pf 444% 39 444 ae os RSG SUN SESTns ” 

3,200 Utah Met & T. once oe -39 40 21,900 Howey Gold ........ -36 -334 35 1,150 Libby, McNeill ..... 4 3 3% BANK AND INSURANCE STOCKS. 

5 Utility Equities pt Seicds-ac a 46 46 BA To onc ccesces -23 -23 -23 50 Lincoln Printing ........ 12 A ts 12 ‘ 75 First National of Kenmore 14 14 

45 Util Hydro & Rail....... 1% 1 1% 9,900 Kirkland Lake ..... 50 -50 -50 15 RM aoe tn. on 32 30 #39 250 Guardian Casualty ........... 5, 5 
155 Waldorf System ......... 16% 14% 15 5,235 Lake Shore ...... -29.10 28.75 28.80 200 Lindsay Light ........ 10 10 10 100 Lincoln National .............. 35 35 
130 Warren Bros ... ices. Te 4% 4 2,550 Macassa ........... -37 35 35 150 Lindsay N cv pf........ 5% 4% 5 671M @ T Trust. saeeen ens 30% 
80 Westfield Mfg .......... 17% 17 17 oe eee OF ....:.- oe aio Marks Bros T ctis” are Se 4.750 Marine Midland ............ ' 10% 10° 

ciIntyre ... er? \. . arsha ie P o 10} 10} y 
BONDS. rete? Mining Corp ....... “36 125 128 i00 Material Service... 13g 13 agit INVESTMENT TRUSTS. 
y offat Ha’ sewn. “a , -06% cCord R & M, A....... 3% 316 316 395 M & T Securities............. 3% 34 
$6,000 Amoskeag 6s ....... 60 59% 60 11,20 Moss Mines ........ -38 -36 37 300 McGraw Electric ........ 43 446 «4g 6,699 Niagara Share .......... — 2! 
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for the fourth quarter of 1931, 

after dividends on _ preferred 
stock, the Bethlehem Steel Corpora- 
tion announced that it had omitted 
the 50-cent dividend payment on the com- 
mon shares. The usual quarterly divi- 
dend of $1.75 a share on preferred stock 
was declared. The deficit for the full 
year was $13,179,255 after all dividend 


payments. 

The income of the corporation and sub- 
sidiaries was $3,485,700 in the final 

uarter of last year, before interest 
charges, and it aggregated $21,386,694 
for the twelve months. These figures 
compare with $3,954,960 in the third 

uarter of 1931, with $7,418,383 in the 
ourth quarter of 1930 and. with $45,- 
233,664 in the full year of 1930. 

The net loss for the fourth quarter of 
last year was $1,776,938, compared with 
a net loss of $1,502,002 in the third 
quarter and a net profit of $2,291,000 
in the last quarter of 1930, which was 
equal after preferred dividends to 17 
cents a share on 3,200,000 common 
shares. ; 

The net profit for 1931 before divi- 
dends was equal to 12 cents a share on 
preferred stock, as compared with $5.26 a 
share on common stock after preferred 
dividends in 1930. The balance for all 
dividends in 1931 was $115,745, against 
$23,843,406 in the year before. 

Gross sales for 1931 amounted to 
$186,541,195, against $258,979,253 in 
1930, and the total amount of new busi- 
ness booked in 1931 was $150,077,099, 
compared with $239,934,505 in 1930. 
The value of orders on hand at the end 
of 1931 was $41,514,877, compared with 
$48,262,342 on Sept, 30 and $68,426,595 
on Dec. 31, 1930. 

Operations averaged 30 per cent of 
ingot capacity in the fourth quarter, 32 
per cent in the third quarter, 38.6 per 
cent in the full year and 61.7 per cent 
in 1930. Current operations, Eugene G. 
Grace, president, said, are at the rate 
of 21 per cent. ae 

Mr. Grace said that cash and liquid 
securities as of Dec. 31 were $50,278,72!, 
as compared with $57,236,989 on the 
same date a year before. The company 
spent $12,699,897 on additions and im- 
provements to properties last year, and 
it is estimated that it will cost $6,905,000 
to complete construction “authorized and 
in progress as of Dec. 31.” 

n Oct. 29 last Bethlehem declared a 
uarterly dividend of 50 cents a share on 
the common stock, payable on Feb. 15, 
1932. A similar disbursement was made 
on Nov, 14, 1931. A dividend of $1 a 
share was ow on Aug. 15. In April 
last year the distribution was $1.50 a 
share. In July, 1929, the company in- 
creased the rate to $6 annually from $4, 
at which rate payments were resumed 
in the first quarter of that year after 
a lapse since July, 1924 

The consolidated income account com- 
pares as follows: 


R ter thet a deficit of $3,421,938 


uarter Ended——— 
Dec, 31 Sop. 30, Dec. 31, 
a 931 1930. 
Total inc........ $3,485,700 $3,954,960 $7,418,383 
Interest, &c..... 1,842,365 1,930,181 1,628,090 
De jiation, &c 3,420,273 3,526,781 3,499,293 
Net loss......... 1,776,938 1,502,002 *2,291,000 
Preferred divs.. 1,645,000 1,750,000 1,750,000 
Common divs... __..... 1,820,000 4,800,000 
EE. wevecceee 3,421,938 3,232,002 4,259,000 
*Income 


The preliminary consolidated income 
account for 1931 compares with that of 
1930 as follows: 


1931. 1930. 

Gross sales ......... $186,541,195 $258,979,253 
Total income ....... 21,386,694 45,233,664 
nt ~ See 7,4 7,172,517 
gf , depl., &c...... 13,844,910 14,217,741 
Net income ......... 115,745 23,843,406 
] rred dividends 6,895,000 7,000,000 
Common dividends.. 6,490,000 19,200,000 

ebsnacenuexene T79,255 2,356,594 





F. W. Woolworth Company 


Net earnings of the F. W. Woolworth 
Company for 1931, including profits 
from sales of securities, were $41,348,- 
795, the largest in the history of the 
company, it has been announced. Equiv- 
alent to $4.24 a share on 9,750,000 shares 
of stock, _— compare with $34,736,249, 
or $3.56 a share in 1930, and with the 

revious record of $35,664,253, established 

1929. Earnings for 1931 included 
$9,977,452 profit realized on the sale of 
W. Woolworth & Co., Ltd. 

Operating profit last year totaled 
$25,200,252, against $27,257,372 in the 
previous year, while other income totaled 








Security News Notes 


$22,019,092, against $12,019,946 in 1930. 
Undistributed current earnings of uncon- 
solidated foreign subsidiaries amounted 
to $4,281,237, compared with $3,969,904. 
Sales of merchandise last year amount- 
ed to $282,669,576, or 2.3 per cent less 
than $289,288,605 in the previous year. 
The figures include sales in this country, 
Canada and Cuba, but not in Great Brit- 


ain. 
After all payments and reserves the 
company had a total earned surplus of 
$67,853,122 at the end of 1931, or $4,156,- 
849 less than the $72,009,971 on Dec. 31, 
1930. The reduction was caused partly 
by the payment of an extra dividend of 
$2 a share, which brought the total dis- 
tribution for 1931 to $4.40 a share. Other 
factors were the setting aside of a re- 
serve of $317,669 for unrealized foreign 
exchange loss; surplus adjustments of 
$2,287,975, including estimated Federal 
taxes of $2,000,000 on profits from sales 
of securities included in previous years 
but not subject to tax until this year. 
The balance sheet of Dec. 31 shows 
total assets of $175,865,391, against 
$176,891,346 at the end of 1930; current 
assets, $60,321,630, against $22,287,379; 


current liabilities, $6,753,400, against 
$1,143,874, and cash, $23,207,082, against 
$17,254,701. 


Securities owned are carried at $25,- 
960,947, although the report gives the 
actual market value as $70,061,190. At 
the end of 1930 the company carried its 
securities holdings at $31,653,845. 

The following table shows the consoli- 
dated balance sheet, including domestic 
and Canadian subsidiaries, on Dec. 31, 
1931, and Dec. 31, 1930: 




















Assets. 
1931. 1930. 
*R. E. buildings, &c.. $57,505,774 7,251,026 
Leases and good-will. 
Te eee 125,960,948 31,653,84 
Mortgage rec ....... 166,282 116,216 
tInventories ........ 32,387,435 385,414 
EE bccdeecdeceennes 23,207,082 17,254,702 
Accounts receivable. 620,662 817,9: 
Advances ........... 4,106,451 4,214,740 
Deficiency charges.. 31,910.756 32,197,463 
I ee $175,865,391 $176,891,346 
Liabilities. 
+Capital stock ...... $97,500,000 $97,500,000 
Mortga: e@€ payments. 3,341,200 3,437,500 
Accounts payable ... 231,091 530,870 
Accrued interest and 
real estate taxes... 434,352 422,310 
Tax reserves ........ 5, 000 2,700,000 
Insurance premiums. 187,957 190,694 
Employes’ benefit fd. 100,000 100,000 
Reserve for  unre- 
corded exch. loss... } fee ere re 
GRD ov cccccccsesss 67,853,122 72,008,972 
MD sckeceeantn’ $175,865,391 $176,891,346 
*After depreciation. tRepresented by 


9,750,000 shares; par $10. 11931 inventories 
are at cost or market, while the three pre- 
ceding years are at cost. oo include 
merchandise in transit. §Including majority 
holdings of stock of foreign subsidiaries. 
{Including majority holdings of stock of 
foreign subsidiaries at book value and 46,382 
shares of company’s capital stock at cost 
(statement says market value of these se- 
curities is $70,061,190). 


The company’s income _ statement 
showed a profit margin on sales of 10.01 
per cent, against 10.64 per cent in 1930 
and 10.43 per cent in 1929. 

The following table shows the income 
account for 1931, compared with 1930: 














1931. 1930. 

CRS oiiccineeeccecaven $282,669,576 $289,288,605 
Cost and exp......... 257,469,324 262,031,233 
Operatin rofit.... $25,200,252 $27,257,372 
Ne venta ome... 265,288 518,352 
Undis. earn. for subs. 4,281,238 969,905 
ioe. om one owned. $0. st 5,278,813 
rofit sale sec..... \ i arr? 
EL, ML, léccadaane 2,504,678 $2,252,877 
Total income........ $47,219,345 $39,277,319 
Depreciation ......... 1,970,550 1,841,069 
Federa] taxes......... 3,900,000 2,700,000 
Net income.......... $41,348,795 $34,736,250 
Se $£3'300;000 23,400,000 
Res. for unreal]. ex loss rr rere 
De cednceéndekenn 1,868,874 +$11,336,250 

Prev. surplus ........ $3008. 972 61,304,130 





Total surplus ....... 
ed. tax > DE. VORB incense 
Net surplus adj...... $2,287,976 
Profit and loss surp. $67,853,122 $72,009,972 
tSurplus. tIncludes an extra dividend of 
a share. §Includes $2, 000 estimated 
ederal taxes on oy included in prior 
years, not subject to tax until this year on 
sale of securities. 


The number of stores operated at the 
end of 1931 was 1,903, against 1,881 at 
the end of the preceding year. 


Goldman Sachs Trading Corp. 

Net asset value of the capital stock of 
the Goldman Sachs Trading Corporation 
on Dec. 31, 1931, after setting up addi- 
tional reserves of $4,900,000 and holding 
an unallocated reserve for contingencies 











of $2,304,033, was $7.06 a share, com- 
pared with $12.40 a share on Dec. 31, 
1930. Net cash income during 1931, as 
shown by the annual report mailed to 
stockholders, was $729,070, while the net 
loss on securities sold, based on Dee. 31, 
1930, values or subsequent costs, was 
$121,525. 

The corporation and its subsidiaries on 
the Pacific Coast effected during the 
year an aggregate reduction in total obli- 
gations of $24,524,442. The Goldman 
Sachs Trading Corporation a year ago 
reported notes payable of $10,000,000 and 
commitments to purchase securities of 
$15,603,750. On Dec. 31 last, notes pay- 
able were reported as $9,500,000 and com- 
mitments to purchase were entirely taken 
up, thus effecting a reduction of over 
$16,000,000 in its obligations. The obli- 
gations of its Pacific Coast subsidiaries 
were cut by more than $8,000,000 during 
the year, decreasing from $9,735,195 to 
$1,511,791. 

Of the additional reserves set up 
$4,000,000 was for the special group of 
investments, against which a reserve of 
$8,000,000 was established a year ago, 
and $900,000 was applied to the reduc- 
tion of the value at which the notes of 
the Frosted Foods Company, Inc., are 
carried. Last December, the report states, 
the corporation disposed of its 14,700 
shares of stock of Frosted Foods Com- 
pany, Inc., to General Foods Corporation 
for 30,000 shares of the latter’s stock and 
agreed to exchange its notes of Frosted 
Foods Company, Inc., into a like par 
amount of Frosted Foods Company, Inc., 
convertible preferred stock. The com- 
mon stock of Frosted Foods Company, 
Inc., had been written down to $1 on the 
Dec. 31, 1930, balance sheet of the trad- 
ing corporation, and as the market value 
of the 30,000 shares of General Foods 
Corporation at time of receipt was $900,- 
000, this amount was applied to reduce 
the value at which the notes are carried 
on the trading corporation’s books. 

Investments of the Goldman Sachs 
Trading Corporation are carried on the 
balance sheet at $50,719,815, while total 
net assets applicable to the capital stock 
amount to $40,269,100, compared with 
$71,513,588 at the end of 1930. The port- 
folio discloses the maintenance of the 
corporation’s position with respect to its 
major holdings, viz., Shenandoah Corpo- 
ration, American Trust Company of San 
Francisco, Manufacturers Trust Com- 
pany of New York and the Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities. 


Metropolitan Life Insurance Company 


Policy holders of the Metropolitan Life 
Insurance Company will receive this 
year dividends aggregating $102,400,764, 
an increase of $8,000,000 over a year ago 
and the largest annual declaration ever 
made by a life insurance company, pass- 
ing the $100,000,000 mark for the first 
time in history, it has been announced 
by Frederick H. Ecker, president. This 
distribution, he explained, was caused by 
the increased duration and volume of the 
company’s business, the actual scale of 
dividends remaining unchanged. 

Life insurance writings on issued, re- 
instated and increased business during 
1931 totaled $3,430,199,381, an amount 
that exceeded not only the corresponding 
figure for 1930, but also that for the rec- 
ord year of 1929, Mr. Ecker reported. 
He also said that policy holders and b bene- 
ficiaries had received nearly $460,000,000 
from the company last year, more than 
$300,000,000 of this amount being paid 
to living policyholders. 

Assets amounting to $3,590,115,653 at 
the end of the year make the Metropol- 


itan the largest financial institution in 
the world. The increase in assets in 
1931 was $280,093,835. The company’s 
income in 1931 increased to within strik- 
ing distance of a billion dollars, accord- 
ing to the report; it was $907,093,871, 
or approximately $3,000,000 for each 
business day. 

Of .the total dividends declared for 
payment this year, $52,500,000 will be 
paid to ordinary policy holders, nearly 
$47,500,000 will be paid to industrial 
policy holders and the rest on accident 
and health policies. 

While the bulk of the industrial divi- 
dends will go to industrial policy holders 
as premium credits for periods ranging 
from seven to twenty-six weeks, it was 
explained, there are included certain 
equalization dividends, also mortuary 
and maturity dividends on death claims 
occurring or endowments maturing in 
1932, of from 24% to 25 per cent of the 
face of the policy. 

The company had $19,447,343,949 of 
life insurance in force on Dec. 31, 1931, 
and this was more than one-sixth of the 
total in all United States companies com- 
bined, it was reported. 

“The daily average of the company’s 
business during the year,” said the re- 
port, “was 2,177 a day in number of 
claims paid; 18,959 a day in number of 
life insurance policies issued and re- 
vived; $11,320,790 a day in life insurance 
issued, revived and increased; $2,226,280 
a day in payments to policy holders and 
addition to reserve, and $924,402 a day 
in increase in assets.” 


Minneapolis-Honeywell Regulator 
Company 

The Minneapolis-Honeywell Regulator 
Company reports for the year 1931 net 
income, after all charges, of $680,524, 
equivalent, after payment of preferred 
dividends, to $2.90 a share on 203,674 
shares of common stock. This compares 
with net earnings for 1930 of $961,954, 
equivalent to $5.06 a share on 189,975 
shares of common stock. Net sales in 
1931 were $5,441,073, compared with 
$5,272,068 in 1930. 


Current Security 
Offerings 


BONDS 


Central Presbyterian Church (The), St. 
Louis. Mo., $145,000 ist s, due 1941, price 
100, yield 5.50%, offered Feb. 1: ercan- 
tile-Commerce Co., St. Louis. 

Greenburgh, N.-Y., Town of, $242,000 5.80%, 
due Feb. 1, 1933-1952, yield 5.40%, offered 
Jan. 29. Halsey, Stuart & Co., Inc., N. Y. 

New York Edison Co. (The) $25,000,000 Ist 
lien and refunding g 5s, series “‘C,”" A & 
O, due Oct. 1, 1951, price 97, yield 5.25%, 
offered Jan. 28. The National City Co., 


Ontario, Canada, Province of, $5,000.000 6% 
debs, due Feb. 1, 1935, price par, yield 6% 
and $20,000,000 54% debs, due Feb. 1, 1947, 
price 96, yield 5.90%, offered Jan. 25. Do- 
minion Securities Corp., Toronto, and a 
large Canadian syndicate. 

United States of America $75,000,000 (or 
thereabouts) 93-day treasury bills, dated 
Feb. 8, 1932, due May 11, 1932; bids asked 
for Feb. 8 on discount basis. United States 
Treasury. 


STOCKS 


Bond Certificates. Each unit of investor 
bond ctfs represents an undivided 1/40th 
beneficial interest in bonds of 20 com- 
anies, offe at market Jan. 25. Wm. 

Staats Co., Los Angeles. 

Radio Television Industries Corp. 200,000 
shares common, par $1, offered at mar- 
pt. cetera Jan. 23. Berloe & Co., Inc., 


Texas Gulf Producing Co. 200,000 shares 
common, no par, price $5, offered Jan. 25. 
Edgar H. Stapper & Co., Inc., New York 

















From January, 


TIMES SQUARE 





Monthly Price Range of Industrial Stocks 


DESK OR WALL CHART—ONE DOLLAR, POSTPAID l 


Finely Printed in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
Published in The Annalist—JIncludes Description of the 
Industrial Averages and List of Stocks on Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Week Ended February 3, See Page 272 of This Issue. 
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For Week Ended Saturday, Jan. 30 


Total Sales, $57,728,500 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Feb. 3 








Range, 1932. Net .% 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 

(Figures after decimais represent 32ds of 1 per 
cent.) 








97.30 94.2 
99.28 97.25 Do ist cv 

1932-47 ........ "9g. 
99.26 98.8 Do 4th 4 yxy 98.28 99. 
99.26 98.25 Do 4th 44s, reg. 
102.30 98.30 Treas 4%s, 1947-52. 400. 15 10 
101.00 100.1 Do 4s, reg..... 100.1 1 
99.28 %4.00 Do 54 
96.00 89.16 Do 
93.4 87.20 Do 
93.14 87.24 Do 
83.14 88.1 Do 
88.22 83.00 Do 3 
87.10 82.3 Do 


FOREIGN SECURITIES. 
3 28% ABITIBI P & P 5s, yous 3 
“Spy i Elec 1952. . ie” 7 


76 72 Adriatic 1s, 
52% 49% Akershus Ss, 1963-. 


a 
Alpine Montan Sti 73,'55 S 


ié% is Antioquia 7s, A, 1 
ist 13% Do 7s, B, 1945 
15. 13% Do 7s, C, 1945. 
D, 1945. 
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64 ST DENMARK 4%s, 1962 

72 Do 5%, 1955 ........ 
70 Do Gs, 1942 .......... 
7% Deutsche Bank 6s, 1932 7 

55 55 Dem Rep ist 5i%s, 2 

45 BO Do ist 5%s, 1940 

32 Dresden 7s, 1945....... 

81% Dake Price 6s, " 

79 «#86T7% Duteh E In 5%s,Nov,'53 

87 81 a> Be ‘cvcescace 

8 8679 Do 6s, 1 

37 4 «=—264% EL PWR, Germ, 61%s,'50 35 

36 06=— 28 Do 6%, 1953.......... 

61 SO El Sal » 1948 52 

39% 35% Estenia 7s, 1967....... 

prt guar deb 7s, 1946..... 

47 Do 6s, “Bis tdbenceos 

4 41 Do 6%, 1956 

550 «43% DoTs, 1950 .......... 

484 = Finnish 61s, A, 1954 


Lib 3448, a <.. - 04.18 94.2 94.164 . 
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Range. 1932. 
High. Lo 
91% 87 Frameriean Ind 7 "42 90 
20% Frankfort ) ae 
2% 1 French Govt 7s, 1949. .110 
114% 110% Do 7%s, 1941 ........ 111 
4 33. GELS’KIRCHEN 6s, °'34 37% 
Cent 
1960, July...... 
27 Do 6s, 1960, Oct..... 38% 
27 i sccovssecen 
Orr 
19% Germ Cen Agri 614s,'58. 
28% Germ Gen Elec 6s, °48.. 42' 
th ME. asasescos 
wr , " y “isas': 
> » i 
57 Germ qs, 1949..... 63% 
Good Hope S&IWk 7s,’45 35 
Graz ay 
90 Gt Brit & Ire 5%s, '37 
56 4s, 1990. s 30 d.. 60 
67%, 5s, 1947, 8 da 
57 Gt Con El P Jap 7s,'44 68 
6% Do 64s, 1950 ........ ~ 
34 Greek 6s, 1968......... 37 
un. WU. EE casdccens 48 
62 HAITI 6s, 1952........ 
27% | burg State 6s, 1946 32 
20 amen SS 6s, 1 eaees Se 
Helsingfors Hs. 1 - 
27 Harpen Min 6s, "49, ww 





15 Hung Con Mun 7%s,'45. 20 
14 1946 19 
244, 
a” 
21% ILSEDER STL 6s, 1948 28% 


71 Irish Free State 5s, 1960 73 
82 Italian C P W 7s, A,’37 85 


70 Do ds, B, 1947... 72 
Ital P U Credit 7s, 1952 70 
84 Italy TOME se ksciasee 89% 


s JAPAN 5s, 1965....... 72% 66 


7 Do Bec cccctsecs 
31 Jugo tge Bk 7s, 1957. 36 


19% KARSTADT 6s, 1943.. 
Kreuger & Toll 5s, 1959. 39% 


10 LAUTARO NIT 6s, 1954 13% 
26 Leipzig 7s, 1947......... 32 
57 Lombard El 7s, ag a 
7} Lower Austria oie, 1080 

Lower Aust H 644s,'44 36 


38% Lyons 6s, 1934 ......... 100 
98% MARSEILLES 6s, 1934.100 
10 Medellin 6%s, 1954...... 18 
3% Mex Irriga 414s,'43, asst 3 
3 -—~ 4s,'10-45, large 4 
33% Met Met P Water 514s, 1950... ae 
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m7 1956... 30 
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67 7s. 1937, x w 
21% Montevideo 7s, 1952.... 25 
. 1959 24 
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R Dutch 4s, 1945 4% 
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Rumania 7s, 1959....... 55% 
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Renee. 1932. 
High. Low. 
¢ o% Toe Styria 7s, oe isaeaae 37 
Sweden 5igs, 1954 oom 
103" 101 Switzeri ann Sips, 1946. . 102 
47% 34 Sydney 5%s, 1955....... 45 
67% 56 Taiwan sues 5 1971. 67 
5 Ew fs, "55... 
98% 94 Do 6s, "Toga" baukeace 98 
4518 381% Tokye 5s, 1952 43 
70 5T%% Do sys. 931...... 
62 45% Tokyo Elec Lt 6s, '53.. 58 
18 1 Tolima 7s, 1947 ........ 18 
54% 41% Trondhjem 5 57 54% 
51 41 Tyrol Hydro ma "SB... 
48 40- Do 7Tiy%s, 1955 ........ 48 
1 60 UJIGAWA EL P 78,'45. 70 
0% 21 Unit Stl Wks 648.4. '47 29 
32 21 = a A, = seases Ft 
92% 85 Unit s a Wns Burbach 
35% 26 7 b é L 6s, '53. 34 
344% 23% Uruguay 6s, 1960 ...... 34 
34 24 Do 68, 1964 .......... 3% 
48 32% Do 8s, 1946 48 
87 


87 80% VENET —_ > a 7s,'52 4 


64% 47 Vienna 6s, 1952 ..... 


3 
75% 60 


33 is 
90 78 
90 85 
75 8668 
74% 68 
, 
* 


Do 51 Sh _seseecen 

951, Do deb 5s, 1960....... 108 

9516 Do deb 58, 1965...... 98: oon § 
37% 89% Am Type Fnders és, '40. 92. 92 
9 8 Am WW & E col tr 5s,'34 93 89 
84% 68 Am Wat W & E 6s, ‘75 81 pL 
26 23% Am Writ Pap 6s, ‘47... 24 
47 38 A For Pwr 5s, 2030 HY io 
11% 7 Angilo-Chil Nit 7s, ‘45. 10% 
26 asi Ann Arbor ist 4s, ‘95... 26 
75% Armour & Co 4 "39. i 14 
67 Arm & Co of Del 5%s,'43 63 
70 “ Armstrong Cork 5s, '40.. 65 65 
100% 38 Assuc Oil 6s, '35........ 100% 100 

8 85% ~, Y SF gen 4s, ‘95 87% 85 

93 «90 TM, "OD. ncccgscacs 92 
85 77 Do adj 4s, °95, amet 80 77 
7906075 Do 4s of 1909, 1955 - a 
79 74 Do } of 1905, 1955. 7 
= a errr 14 
901, 8614 At & s F, Cal-Ariz 4\%s, 
86 79 Ati % Chari A L 5s,'44.. 86 86 
79% 76 Ati C L ist 4s, '52...... 77% 16 
64 38 AHTCLL& N col 48,'52 62 58 
30% 23 AUlé& yA Ist 4s, '48.... 27 
30 4«4615% Do 2d 48.... 
44 404% AtlG & Ww Ind 5s, '59.. O.. oe 90 41% 
93 85% Ati Ref deb 5s, ‘37. 


10145 101 
83 77 


59 42 
50” 


88 
65 
78 «69 
70 
54 
101% 98%; 


102—s 8 


93 
20 


‘fg Alaska 
461 40% Albany Per W P 6s, 1948 
41 28 Alleghany Corp 5s, 1944 30% 


WARSAW 7s, 1958 


37% 32 " +++» 3T% 
2 19% Westphalia Ei Pw 6s,'53 24 
33% Wuerttemberg El 7s, "56. 33% 


YOKOHAMA 6s, ‘61.... 74 


Total sales ............ 6 
CORPORATION ISSUES. 
83% 75% ABRAHAM & 8 5\%s,'43 


a Express 4s, 1948 
G M deb 68,A,'25 


Do 5s, 1949 
Do 5s, 1950. 





, .- 31 
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Am Chain deb 6s, 1933. 
Am age og a 1942.. 
Am ice cv 5s, 1953...... 
Am IG Chem Si 1949 


68 
Am Inter 54s, 1949..... 69 
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Do 4%, 1939 ........ 105% 101 
Do coll trust 5s, 1946. Fd 97 


BALD LOCO 5s, ‘40....101 


B & © ist 4s, °48....... 83 
Do 48. a c00waseone 82 
Do 4 TD sésenwensc 55) 
Do re Pkg, A, 1995..... 5 


Do ist 5s ; 
Do ref 6s, om C, '95.. 16 


B & O PLE&W Va 4s,’41 78 


B & O Southw div 5s,'50 79% 


B&O, 7 S oy 4s,'59 62, 
Bangor & Aroo 4s, '51.. 6 
Beech Creek gtd 4s, 36.. 91 


85% Belding Hem cv 6s, '36.. 


90 
Bell T of Pa 5s,B,'48....100 
Do 5s, C, '60'........100 


70% Beneficial Loan 65,'46.. 72 
89 


Beth Sti ref deb 5s,’42. 97 

Do pur mon 5s, 1936. 94 
Bing & Bing 6%s, 1950.. 25 
Bos & Maine 5s, 1967... 73 


Do 4\%s, J, 1961....... 99% 


27 

74% 67 

ae 89 

1 isi Bot Con 
50 


Do 5s, 1955... 


44% Bowman & Biit 7s,'34.. 50 
4% 3% Bway & ith Av ist con 


7 ST setheses 76 

7 we Do : RG beseoess 

76 Do 4%s, 1968 ........ 76 

784 1 Do 4%s, 1955 ..... -. T8Y 
83% 80 Do 5s, 1969, July..... ag 
83% 80% Do 5s, 1969, Oct. .. $14 
8 81 Do rer . 2 

96 North deb 76,'40.. 96 

97 % Do deb 6y%s, 1946 96%, 
88 Do 4%s, 1935 ....... 87 
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Ss, 1940..... 70 
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Bond Transactions—New York Stock Exchange——Continued 
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‘100 Cent Dist Teleph 5s, "43. 100% 100% 100% 
du% Central ee 6s, "31. 
Cent of Ga cons Es, ‘45. ry 


ref 54s, 1958...... 39% 

. C, 19598........ 37 

Cent Hud G & El 5s, ‘57 99 
70% Cent I El & G 5s, 1951. 7 
Central New Eng 4s, '61 64 
Cent of N J gen 87. 94 

76 Cent ist ref 4s, "49. 79 

Do 5s, 1960........... 

‘en RR & B of Gads,’37 46 
Central Steel s f 8s, ‘41 85 
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Col ™ 
Col I co 
Col & So ref 4 . 90 
Do 4%s, 1980......... 68 
Col G&E deb 5s,'52,Apr 80 
Do deb 5s, 1952, May. 78 
Do deb 5s, 1961....... 11% 
Col Ry P, Lt ist 4\%s,'57 84 
Com! Credit % . 85 
Com Iny Tr 7 82 
‘Tab 
zucar 


Do deb 4\%s, 1 1. esses 
Cc Coal Md ref 86 30 
Cons Gas (Chi) 5s8,'36..100 100 
Consumers 58,52... 99 
Container Corp 5s,’ - 22 
Corn Prod Ref 5s,’ 7 To 
Crown Cork & 8 6s,’47. 7 79 
Crown Will Pap 6s,'51. 70% 70 
Cr Zellerbach 6s,'40, ww 52 
Cuba BR R ist 5s,'52,... 38 
Cuba BR R ref 7s, '36.. 38 
Cuba Nor RR "42... 20 
Cuban Cane 6s,'50. 1 
Cumberi’d T & T 5s,'37. 
Cuyamei Fruit 6s, 1940.. 98 
DEL & HUD ref 4s, "43. 81% 
Del Pwr & Lt 4%s, "71.. 88 
Do 5s, 1951 foamed.” oo 
5 . oi - 
Denver & R G con 48,'36 66 
| ee 1936..... 
Do ref 5s, 1978........ 44 
Deny &£ RG W 55 36 33 
Det Edis col tr 5s, °33..100% 100 
Do ref 5s, 1949........ 96 
Do 1%. , 1961.. 93 = 80 
Do ref 58, 1955........ 99 
+ % eee 96 
Det Riv Tunnel 4s," 85 
Bros cv deb 6s,'40 81% 80 
(Jacob) 6s, 1942 51 
Dul & Iron 58,'37 
Duquesne Lt ist 41%s,'67. 96% 
ET, V & GA cons 5s,'56 
Edis El I, Bklyn, 45,'39 94 
Edis El Ul, N Y, 58,'95..110 1 
ee oe 1931 
Erie cons 4s, 1996....... T 
Do gen 4s, 1996....... 5 
Erie ref 5s, 1967........ 47 
Do ref 5s, 1975........ 47 
Do cv 4s, A, 1953..... 46% 
Do cv 4s, B, 1953..... 
Erie, Genesee Riv "ST 
Erie, Penn col tr 4s, '51 99% 
Erle & Jersey 6s. be 
FED L & T 5s, 42, stpd 70 
Do 68, 1942 ........... 
Fisk Rabber 8s, 1941 oe 
Fla E Coast Ry 5s, '74 
Do 5s, 1974, ctfs ..... 6 
GEN BAKING 5%s, ‘40 
Gen Cable 5\%s, 1947 4 
Gen Motors Ac 6s, 1937 
Gen Pet 56, 1940 ...... 
Gen Steel Cast’z "49 
Gen Pub Service "39 75% 
Gen Thea Eq 6s, 1940... 514 
Ga & Als ist cons 5s,'45 18 
Goodrich 68, 1945 ...... 40% 
Do 6%s, 1947 ......... 70 
Goodyear T & B 5s, ‘57. 75% 
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ec 

a 
2 

a 


* Filet 


wu: 
- 


ge 
a 
sescag 
“Pee 
obak 


i5% Do coll ° 4s, sOes.. 
D 955... 


ZRESaS 3 





= 


PEPE TELE beth te 


UE ae 


er 


+ at et 


++ 





ee 





Do 5s, 1955 
Inv Eaty 58,B,’48, 
56% omelet FT 8S & MEM 


I+litil 


~ on 
- 


PS x 


Li+t 


wmoomn: OF 
 - Pare 


CNH AH him 


Coal 5s, '33... 39 
Leh Val(Pa) cons 4s, “03 57 
izgett & Myers 7s, 


oe 


“Rae 


Beakal Su w ovoinSlBSaaltPY 


t+] t+ee 
a 


LorililardCo(P) 7s, ''44. = ‘te 
R 5s, .¥' 82 


Lou 
Do re 
Do 





McCRORY STRS 5s, 





zeaS3 ss 


seasgessgsey 8a SSSSNES -SBRSELS Be 


a 


FF 
F SFevovste 
e 
+ + LITTIIT, 
cronamntod 


=e 


wer oe ™ 


~~ 
ga8sascsy 


= 
peyyr 
See 


— 


g 


38 
1 
oe 


SIESSESESES 





SSSSSZSI4ZR SSSRoLSoR 
F 
* pg 


greg 


5 
e 


pePEyEyy 


RF 


# 


- 


oe 
Pi pete te tt ttt 


SSSBy 
PELFPPeeb bb ddd dee 


2 
3% 


3 


o3352 SopIAer essary Es 


Phil 


mo By = Fe BER " 


Sessa a3 


we 
al 
Fs 
+++ 
oe 


x 
st 
Ss. BB.ve sasuaksge 


S3rn 
22 
os 





Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
- 76% T6% we% 4 $ 
6s 24 ‘ 
of Can 75,40 95% 94 4% + 


2 nor Grit yet 


Gt ~— = bs 


76 


sty 


-o-- 
* Gee 


2° 


&: gesrtss 


E8385: 


Re ea esse 


76 
76 


24 
90' 


: 33 


: g $3 


Bee 







































Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
101% 97% N Eng T & T Ist 5s,’52.100% 97% 98% — 2 ONS, 
me Do 4%, oy Pees 94 =. 92% —32 = 91% 
56% New Ori & N E 4%s,’52. 56% 4 — “ae 
78 es New Ori P Sv 5s, A, "52. rt 732 #73 — 1% 16 72% 
76% 70 Do 5s, B, 1955........ 7% 70 W%-—5% 2% 7 
65 60 New Ori Term 1 ist 4s,"53 60 60 60 5 ma 
32 30 N Ori, Tex & b 32 +323 3 ee 
41 28% Do 5s, 36 — + aa 
39% 33 Do 5s, i - 4 
45 30% Do 5s, 1954 40 3% 38 41 
80 80 Nwp & C B gen 4%s,'45 80 80 80 —20 2. 
92 83 N Y¥ Central deb 6s,'35.92 89 89 —3 58 «90% 
75% 62% Do 4s, A, 1 ++» 138% 72% 72% + % 45 #73 
71 Do ref 41s, 2013...... 70 «67% 6744 —1 24 «669 
72 oon Do ref 44s, 2013, new 70 67% 69 —1 08 68% 
73% 7 Do 3%, 1997......... 2% 70% 72 — % 72 
78 Do ref 5s, 2013....... 76 7314 73% — 2% 74 
9: 84% Do deb 4s, 1934....... 90 88 8 3 87 
70 «465% N ¥ C Lake Sh 3%s,'98. 66 65% - 3% : 
§2 77 NY C & St L Ist 4s,'37 79% 77 79% % re 
57 Do ist 6s, 1932...... 57 514% + 2% 51% 
42 24 Do ref , A, 1974.. 41% 36% 1 40 
36 19 Do 4%s, 1978......... 32% 33% «(«. 33 
85 81 N ¥ Conn - 4%s, 1953. 81 s -4 80 
39 35 N Y¥ Dock ite ad 35 - 25% = 
109 108 ny Béiese Edison ret Oia." 108 106% 107 4 06 
re "4 5 %— 2 106 
102 ore Do 3 B, oot toy 97% — 1 9 
93% 88 NY Gene P par 
mon 4s, 1949 rt - 2% 87% 
104 100% Do Aton e ek aontin dab sae — 3% 101 
6 60 N Y,NH & H 4s 63 —1 ‘ 
ea Ss | Ree 63% ss 
S7T% 48  f C Ra + 1% 55 
77 «668 Do 4%, 1967......... 704+ % 70 
95 88 Do 6s, 1948........... ~ & 88% 
90 83% Do col tr 6s, 1940. 88 — 1% 8914 
46 40 N Y, O & W gen 4s 44 +1% ee 
51 sa Do ref 4s, 1992 49% .. 49% 
39 N Y Rys 6s,A,’65 39 3 7 —3 40 
9% 9 N Y & Rich Gas 6s, ‘5195 95 95 em 9a 
2% 2 N Y 8 Rys ist cons 
= Sear 2 24+ % * 
105 103% why ee 05 103% 198% 9 2 gait 
Oo Ist 68, 1947....... 1 % 104% + 104 
92 ~N Y, Sus & W Ter 5s,’43 92 92. 92 of _ 
10 uN Y Mar Ron: oF Sy ST Ye 
Pp i -1 a 
62 52 * 2 ,* re -t is " 
“So apes eage iy % 56% 
97 90% Niag, L & O Pw 5s,’55. 92 90% 92 3% < 
68 58 Niag S Cp of Md "50 67% 65 65 — 11 65% 
20% 11% Norf So ist ref 5s,'61.. 2046 17 20% + 3 19 
92 8514, Norf & West KR R, P C 
& C 4s, 1941........ y 90% 92 + 1% 91 
90% 86 Norf & West R R ist 
con 4s, 1996........ 89 86 86 2 85 
81 81 Do 1st con 4s, '96, reg 81 81 81 164% A 
91% 87 Do div 4s, 1944....... 89 87% 87%— % 
21% 20 No Am Cmt 6s, ‘40... 20% 20%— 7 ts 
a5” 80% No Am Co 5s, th - ¢ 82% 
89 82 2 86 
8 78 82 3 79% 
91% 85 2 89 
91 97 2 ee 
62 (51 59) Re 58) 
8 77 —2 77 
14% 7 + 2 ee 
68 ba 
7 75 1 - 
7 70 Do oa me 
OP, J TE inckesvekes 87 83% — 3 86%, 
96’ 94 No Sts Pw ist 5s, A, '41 951, 941, 945 + 95 
103 100 #©Do Ist 6s, B, *41..... 10244 101% 102. — 102% 
104% 100% OHIO PB SC 7s, °47...102 101 101 —3 7 99 
1 oR epee 102 100 100 —3 5 98% 
88- 83 Ont Pwr Niag F 5s, 43. 88 85% 88 4+ 3 i - 33 
83 80 Ont Transm ist 5s, 4583 83 83 +3 a. gs 
100 Oregon Sh L gtd 5s, '4697 97 97 te re 
78 71% Ore-W RR & Nav 4s, '61 75% 74 74% + 4% 26 |. 
50 4014 Otis Steel 6s, °41....... 49 49 «49 re 1 45 
100% 06% Pas Ge lan: 0 (86% 96 "2% «1 ? 96%, 
% er 1 - 1 
90 ST Pace R'R of Mo ist ext Me O% . 
ee eSentippe ss a st —8 
102 100 Pac T & T ist 5s, "St. .108 100 100 — 1% as 
102 (97 oath nad EPS 2% 97% 
101% 100 Pan Am P & T 6s, 24. ioe 101% 101% -. . 
68 Bway 5\%s, 79 7 75% 
44% Parm Fa Lasky 6s, na7. 52: He 52 +. .- 
49 37% Parm Pub Corp » "50 47% 4455 445, — 2% 47 
21 4615) 6Park-Lexington 64s, 53 20 20 20° +1 24 
23% 17% Parmelee 68, '44........ 23% 4 23% + 6 - 
66 59 Pathe Exchange 7s, ‘37. 66 6 +3 65 
43 40% Peni Dixie Cem 6s, ‘41. 43 2% 42% .«- - 
78% 70 Penn, O & Det 4%, '77. 74 a 74 : -- 
8 81 Penn P & L 4%s, '81... 83 81% — 1% 83 
90 Penn R BR con 4s, 43... 92 92 92 *s . 
92% 87% Do con 4s, °48 91% 87% — 4 .. 
90% + % rr 
Do 744% — 3 71 
Do “a -—3 90% 
Do 8215 + % 79 
Do 68% 4 70% 
79% 70 Do 4%s, 1963.......... 79% 77 77 . 75 
Be te 7 @ seerereeer 85 82 82 3% 81% 
92% 88% Do gen 5s, 1968...... 92% 90% 90% Y% 90 
10344 97% Do 6%, 1936.......... 100% 99% 991, — 114 100% 
9714 24% Peo G L&C Ch ref 5s,’47 97 B+, 944% — 2% . 
107% 1 2. Y | err 106 10514 10544 — 14 
49% 40 Peoria & East ist 4s, '40 49% 47 19% + 2% 
4” 4 Do ine 4s, 1990........ 4 — 3% 
48% + 2% on 
48 50 
58 
84 
® 3 
63 15 eit 
65 48 
52 62 50% 
4 29 184% 
50 45 Pitte& . 
48 7 Do 2 
Stay rie 2 
»C, 20 
soi 74% Do 3 
Si 86 _De % 89% 89% % ai 
% 1 
89 82 Fecahentns Con, Cc 4 = 83 s3 Pas 1 88% 
65% 56% Port Gen —2 
99 95 Do Ist 5s, — My 964% — 2 = 60% 
42 37% Porto Rie A Tob 6s,'42 41 3914 3 : 23 40 
39 «628 ©6Postal Tel & Cable 28 —4 10 31 
88% 83 Pub Sve El & 83 83 2 71 . 83% 
oe 93% Do 4%, 93% 93% — 2 48 92 
6 93 Do 4 oS. 8 . ¢ 62 92% 
4 4% Punta Sug 4 4% — 5 
70% 68 Purity 48. 70% 7 70% + x 
72 ae =e on S48, 1987... 69% 69% 2" 2 76 
Do 54s, 1940 ......... 67%4—- 2% 22... 
100% 97 RK O 6s,A, pt pd ctfs.100 97 974% — 3 
$2, 78% Reading Co igs. A, 1907 79 78 ie. —3% of 190% 
Remgtn Arms x me + 2 85% 
46 37 Rem Rand ,A,’47,ww 44% 37 37° ie = aa 
48% 39 Repl &8 Sus. A. 1953.48 48 48 + 2% “9 °° 
52 49) 5 Su » “48. 50 50 50 es 60 
14 10% Richfield Cal 6s, "4414 14 14 4 ix | 3: 
11% 11% Do 68, '44, ctfs (s 5d) 11% 11% 114%. im Jf: 
75 Bio G Western ist 43,'39 75 70 ~ 7: 
56 44 Do 4s, col A, 1949..... as + % @ BY 
98 6 Roch G & E 5s, 1948.. 97 97 97 . 4a 
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Bond Transactions—New York Stock Exchange——Continued 











Ss, 
40 St 1, Ris M & P 50,555 40 
Lg -h | A, 1950. 32 4 





Range, 1932. Net Wed.’s 
High L - High.Low. Last. Ch’ge.Sales.Close. 
70 ron ance See 61% 63% + 3 59 64 
87% 82 ST .41. 83 82 —1% 10 

65 st raat I we 8 's River 


. 81% 78 
40 


| 
a) 
a 


po me 
- 
aneSasuad,,Suwmens SkrottIssesus 


| ++++I1 1+ 
“1D oo mng 


¥ 


| 
a 
Po 3 


&E S2STS ESSERE Se 8 


6 vs 
70 ‘ 68% 
om 4. ve 
§ -—1 “ 
<a ae 
:— % 4% 
2%— %& as 
att + 
42°— % ms 
10%— & 70% 
70% + & 70 
73 —3 7 
2% — % 55% 
Mv + 1% 90 
— 40% 
79 % 16 81 
83% — % 35 83% 
95 on 81 94% 
93 + & 2 92% 
45%+ %& 53 46% 
100%%+ % 9 100% 
88 + % 32 aye 
98% — & 101 99 
87 én as 
68 —1% 13 
79%— 4% 28 77 
65% 65% —3% 59 70 
64 4 31 69 
64 4 63 «67 
76% —4% 27 
96 5 2 





eg sous. 


High. 


28 22% Stevens Hotel 6s, 


20 
55 51% Trumbull Steel 


48% 47 ULSTER & DEL Ist ref 
4s, 1952 


ist 4s, 19 oe 8 
54 38% So Bi gen as, A, i866 52 49% 49% —"iy% 81 
io” "Ss, 1994 a son i* 





38 24% TENN 
984 tH Tenn 6s, A, "47. 97% 95% 96 — 
71 7 a 2 a 73% 71% 71% — 4 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


Ss 28 sit 
64 60% 60% -—5% 14 64% 
4 & 3 3864 

43 43 + 2% 1 
, 96% 97 — 1% 103 97% 
‘46.100 994% 99% — % 470 100% 

90% 89 89 —1 29 

,'45. 26 24% 26 +1 11 
68,4736 36 36 —2 2: 
: i 

MP2 Ni 88% —12 1 

£m Te —10 1 

5 

"TT 70 68 —1 37 
Sansews e om o% oe -—1 11 68 
pocsedes _ 17 66 
“hata 89) 79 =n" 10 ” 


bcicabeapaenee 48%, 47 +5  —r 
77 5s, '28 sta. 77 76% 7 + 24 os 
Do ist con5s, "28 cfs sta 7 7 ~ $ 44 77 
100: 30% Union E L&P ist 5s,’32.100% 99% 100 .. 24 100 
1005, 9B Do Ge, 1063. .....cccc- ,— 41 997, 
10144 99% Do 5%s, 19%4......... 1 99% 991, — 19 «6 904 
94° 92 Union of Cal 58,C,'35 94 93 94 +1 24 «©6934 
76 Do rets, w w 7: 69 —5 11 as 
3% 86 86% Union’! Pacifie 1 t 4s, *47 ser 8 a a 
ion st 4s,’ % —1 14287 
W TG .De @0, 2008...5.5..5.. td — ws 27 ta 
79% 74 = = - ref 4s, 2008. 79 77% 77% — 1 37 78 
83 7 Do 4%s, 1967........ 8s3 7729 729 -—3 81 80 
93 S8 S nited” 92 88 88 —4 14 881, 
92% 87 nited 5s 87 8% —1 31 87 
40 38 s of St L 4s, '34 38 38 —1 a 
5916 i7% U 8 49% 50 —7 282 51 
80 75 Utah 7%, 7% 7% —4 10 744 
3% 100 87% Utah Pwr & Lt * 89 87% — 2 9 85 
1 100 Udes », Gas & 67.102 100 100 — 


49 43% Do ‘sigs. 1947 





Range, 1932 
High. Low. 

60 45 Vanadium Cp cv 5s,'41. ~ oo 
69% 60 Va Iron, C&C ist 5s, ed 
ont va Ry & P 5s, 1934. 

89% Va Ry Co ist 5s,A, 62. 

39% 35 Va Southw ist con 5s,'58 30} 
10 8 Vertientes Sug ist 7s,'42 
16% fs tame 4%s, 1978. 

79 69% Do ist 5s, 1939.... 

54% 43 Do 2d 5s, 1939. 

19 9% Do 5s, B, 1976....... 
16% 9 Do 5s, D, 1980. 

*s 22 Do Se. 1NG......... Om 
28 22 Walworth 6s, A, 1945.. 
40 25 Warner Br Pic cv 6s,'39 32 30 
32 28 Warner Quinlan 6s,'39.. 
50 40 Warren Bros cv 6s,’41. 

82 82 Wash Term 3%s, 1945.. 
100 98% Wash W P ist 5s,’39.. 

104 101 Westchester Lt 5s,'50. 
102% 98 West Pa P ist 5s,A, "46.100 
102 99 Do ist 5s, E, 1963.... 
101% 96% Do ist 5s, G, 1956.. 

74 68 W Shore ist 4s, gtd,2361 
70 65 Do 4s, 2361, regist..... 
99 94% West’n Elec deb 5s, 1944 
62 48 Western Md ist 4s, 1952 
63% 46 Do 5%s, 1977. 

47 32 Western Pac 5s, A, 1946. 

80 73% West Un 4%s, 1950... 

86 78 Do col tr 5s, 1938 

75 68 Do 5s, 1951 ° 

72% 65 Do 5s, 1960 

97 8. Do 64s, 1936. 

65 43% Wheeling Steet 444s, 1953 
15 514s 1948. 

99 9644 W Eagle oi ‘5s, '37,w Ww 

10 White Sew Mach 6s,'40. 

29 20% Wilkes-B & E ist Se / 
90 87 Willys Ov Ist 64s,'33.. 
81% 78 Wilson & Co ist 6s,'41. 

35 Wis Cent ist gen 4s,’49 35 
33% Wis C S & D termé4s,'36 
70 635% YO'GST’N S&T 5s,A,’78 
70 64 Do B, . 1970 


Total sales : 
Grand total sales 


Net Wed.'s 
. Ch’ge.Sales.Close 


97 
88 


i++] 14 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. 30 


With Closing Prices Wednesday, Feb. 3 










Range, 1932. 
High. Low. 


Net Wed.'s 
High.Low. Last. Ch’ge.Saies.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


Am 
100 *Am Cigar | opie 





- 





% *ACETOL PROD, A.... 
2 *Aero Supply Mfg, B... 
gfa Ansco pf 





60 pf (6) 

10% Alum Goods Mfg (1.20) 10 1 
17 uminium. 1 
21, *Am Cities P&L, A(a3) 23% 23, 


sam & OOTP cccccese kee 





% % % .. 100 65% 
14% 1 ~— % mS .. 
7 125 
% 100 .. 
700 .. 
14 60 79% 
| ew 
, 2... 
3 500. 
3% 1,900 .. 
8% 6,250 50 
634 300 .. 
. 2% J00 - 
. 17% 17% 17% — ae 
oS ie -: 
7 | %— %& 100 oy 
125° 125 125 : ee ag 
1 200 
: 1% 1 % 1,700 .. 
: * % £-— % 7608 .. 
 - 2 Ae a4, See 
é = & 3% a 4 4,500 os 
eee ee 
3% 3% 3%— , 
. aM . — 
35 : zt 22% — 14,200 34 
‘ ee 100 .. 
: % ™— € 2 .. 
; 2,300 .. 
16 so Mm ] Fe oe 
20% ts a 400 .. 
— 5% 5% — 1% 50 8% 
+ 2 * .. 500 .. 
<< 2 = ‘ ae 
2 Bi St ee 
- 3% 3% 3% + % 16,100 3% 
. 59 58 58 —1 1,200 50% 
. = ow 600 35 
3 2% 2%-— % 100 .. 
a= 2 See. 
“3 4,300 . 
— ¥ 
% 1 : 100 .. 
+ tam 
— pe . 
if 1 , 100... 
24 ee a |e 
2%4— %& 3,300 2 
. 2 = SAee.«- 
82 82 —5 20. 
: £4 & me 
3% 3% 1,100 . 
4 — % 5,200 Hi 
42% 42% — 2% 1,150 43 
10% 10% + % (100 . 
— “Oe. 
te ees 
eS = 300 . 
2% 2%+ % 100. 
4 17.900 Bi, 
7 wa. ss 400 seid 
% 170 % 
- se a 


3-8 
i 
1 . 
ar, 





000 . 
50 
500 
25 
10% 10 200 . 
1 2.850 . 
ae we & ¢ 4,850 19 
il + \% 4,500 11 
1 4 — % 7... 
13% 13% — 100 .. 
a” =" ws: 
2 22 + % 200 .. 
8 80 —2 600 
Bot 
me tt 
4 rd wy 700 .. 





Range, zee8. 
High. Low. 
% cote =e — i ag bay 


Son ¥ a ea etfs 
2 2) Camps Corp 


5 2 Carib ee oe 


2 
ai 
1% % 4,200 
42° «(30 30 200 
20 18 18 -—-2 100 
25 20 20 5 150 
16 15 15 ee 100 
3 1 2— 2,100 2 
4 4 4% —2 100 
2: 1 1% — 7,500 2 
# a ee 200 Up 
81 1h “Se oe & 300°: 
5 y r’ aa 
30 30 Child 30 —15 ae os 
6% 5 ities — % 29,700 5% 
52 44 494,—- % 500 48% 
56 55 Cities 8 Pr & Lt pf (7). 55 _~ 150 
50 47% + 150 
1% ne 1% + 400 
29 23% Clev Elec Illum (1.60) —1 400... 
os Syn ; 400 .. 
81% 78% Col G & E conv pf (5). 784 80 —2 250 80 
1 Pe Bi ciscuwenase-su 1 1 1%+ % 2,200 1% 
5 5 “Columbia. Pictures... .. 5 5 - 900... 
5% «3 Sa tee ee 5 4% 4%— % 2,200 
4 4% * 
aR 4% 100 .. 
122 111% Com’wealth Edison a. —_, 113% 3° - =a 375 115% 
% Com - 11,500 * 
1% 1% *Community Wat See... oe & 1 1 es 200 .. 
*Comstock mes ...c. a ts + & 70 % 
1 % Co seve 5 %— %& 700. 
64%, 59 Gees Sas Beat 5.68) -- 62% 59 5S —3 4,900 60 
2% % Cons Gas ——- © 2% #«2U-— «% 100... 
1 1 mS i— 100... 
7% 55 Cont G ri 70 #8 70 100. 
2% 2% t 100 2% 
3% 2 pf 375 (te. 
5 4% *Coon (W B) Co 300 .. 
Cor rp 500 6% 
1 1 100... 
5 5 ——ea 3- 5c) 100... 
53 53 Crane Kk Peers + OD es 
1% Creole 400 4 
*Cresson Cons .......... 600 | 
5 3% 400... 
*Crown Cent Pet........ _ Oe .«. 
1% Crown Cork Int’l, A.... 1 1 1 es 100 1% 
30 26% Cumberiand (2) 30-0 +2 60 .. 
18 15 Cuneo Press (2%)...... 1 15 — 2% 300 
. % *Cusi Mexicana ww owe 3,100 
1% DARBY te aa 2 1 1 os 500... 
— Air ‘ 6,500 t; 
14 i soeestitapulshaes 11 9% — 2,500 9 
1% 1 *De Ferest Radio ...... 1 1 1 —- 13,700 1 
“Derty Ol, Ol & Se. - 2 2 2-—- 100... 
Alrcraft -_% y% %.. 2,900 
22 4 Draper Corp Corp (4)........ 22 4 22 + % 50 
73% 63 Duke Power (5)........ 72 72 —1 25 
_ #_-F, ‘ 2,200 
Durant Motors ........ — % 37,500 
\% Duval Texas Sulphur.. R 500 
4% EAGLE PICHER LD 4 4 4%— %& 100 .. 
8 i —— 7 & Fuei ) ve 7 Fi —1 300. ~—t««. 
a 6) 4 a 68 +3 3 .. 
- 19 a E + 1% ‘ 4 ~ 
22 1 +1 7% .. 
at a 0 A A —1 .< ‘a 
34 3 3 3 -—1 100... 
12 12 Educational Pic pf,wwi2 12 12 ‘ TS .3 
2 1 1 1% — 300... 
13 10%, 10% — 1% 90,000 11% 
62. OS: — 1% 1,500 57 
“a 44 4 és 400 48 
7 7 + % 400 
Hi rr 5 4% 4% : Z 1500 
4 3 3 3 —1 700 
40% 38 39 389 —- 1% =%mo. 
43% “4 “&% -—2 100 44 












— 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close 


% ¥ 1,200 % 


| ++] 

waar 
Lat od 
33 





Range, seen. 
High. Low 
17% 1 Emp Pow part (2.24)... 
20 16% Employers Reins (1.60). 20 
3 2% ‘Europ Elec, Ltd, 
(30c), x d 
og Do deb rts 
& . *Evans Wallower Lead. 
16 15% FAJARDO SUGAR 
1 1 *¥fairchild Aviation ° 
% *Malcon Lead .......... 
1 1% Fansteei Products ...... 
3 1 federated Capital ..... 
6 Federated — ineeas 
65, Piat Tcts (p94%c) ...... 
8 7% Wire As Phila (1. 60), xd 8 
% 4 Fischman & wae BR occ 
3% 3 Fiintkote Co, A 
79% 74 Florida P & Lt pf 7). 
124% 8% Ford Mot Can, hk (u 
12% 8% DoA 
20 16 Do B 
6% 44 Ford M, Ltd (p36 3- se) 
; *Foremost Dairy Prod 
*Foremost Fabrics ..... 
1 *Fox Theatres, A ...... 
2 Franklin Mfg 24 
1 GENERAL ALLOYS ... 
3 3 ‘General Aviation 
15% 15144 Gen Capital Corp ay). 
™ 6%Gen Elec, Ltd rets 
(p86 3-Se) ........006 
16 12 *Gen Ra yy Corp (1). 12 
25 18% Gen G & E cv pf, B (6) j iy 
45 45 Gen Pub 8 pf A xd. 4 
1% Gen Theat Eq cv ove 
82 784 Georgia Pow pf (8) eens 
22% 19% Gien Alden Coal (4).... 21 
4% 4% *Globe Under (psec) sso 
ty *Geld Seal El... seen 
% *Golden Centre 
?s Goldfield Consol ke a 
3% % *Goldman Sachs T C 
y *Gotham Knit Mach ee 
144% *Graymur Corp (1)..... 
42% Gray Tei P 8S (f4)...... 
150 6135 GaAg&PTny (16%). 
117 a Do 4 (7) 
1% *Groe St Prod vic 
314 25% Gulf oi of Pa ee 
asd 65 Gulf St Util $6 pf (6)... 
14% 9 HACKMEIST LIND .... 
1 *Hamiiton Gas vic ..... 
Ib & *Happiness Candy .. A 
7% *Hazeltine Corp (1) 
5 ty *Hecla Mining (40c) .. 
6% Heyden Chem Corp (2 ). 
5 4 Hollinger Gold (770c). 
2 2 *Hudson Bay M & S:: 
4 42% Humble Oil (2) .....--- 
9% 5% Hydro El Securities .... 
4 3% *Hygrade Food Prod.... 
61 45 ILLINOIS P & L, pf(6) 


7% Imperial Oil, Can (50¢) 
8 50c) 


29 cone 

3% _—— Inv (06%) .....-- 
li Ut Inv 2d pf (6). 

H Ineurance Sec esativcccee 


tercentinent Pete 


4 Int Holding & Iny Co.. 
7 inti Hy E 8 cv pf (3%) 2 
Internati Petrol (1) 


Do deb rts....... 


97 KINGS CO LT pt B me 


: *Kleinert Co 
ee (Am ishs).. 
ruskal & Kruskal 


Net Wed.’s 
High.Low. Last. Ch’'ge.Sales.Close. 


~ 


he ane * 
FREE | K 


+ +++/+)] 


«= &- 


8% 


wo rs : : 
e PRE RF BFE 


144 
116% 


Liste 


13% 


+++) +! 


im 


333538 


a 
nD 


pee SP 
mo 
a 8 


— 
a 


ARR «OR ORK 


+1111 
3838 


agetee: >: 
FRR 


-_ 


SB wes 
S = 
$3888 

‘33° ° 


ulsgeae 


tiddtie, +1 


yee! ye 


te: 
s¢ 


eo 


*Italian Superpower, A. 


oS 
+ +/| 


25% 


ve 









Close. 
1 
2 


Wed.’s 


ge.Sales. 
12 73 


8% 


Net 


High.Low. Last. Ch’ 


15% — 


70 


‘oe 68 73 «70 
, '59 75% 75% 
Gen El 5s, '56..100 100 100 


Gas 


Friday, February 5, 1932 





J we 
B25 :: 2s 2 xia cc 


‘eV PELD TLL edl neirreer ity 


eee eee a, 


re ae Suesaeas ope 


79 
7 


Egees 


‘ed’ 


al... 


cc atsttl mat la 5 adagde 
Uficmsree ae! tlc 


Do 7s, TOS «5a wo we 
mate & » 


CAN NAT W188 5s, 


Can Nat Ry 4 


79 


e& 


Lal 


33 


ae it 
egafeocdattaosddakitestteed sedaskiaze 2 Sicasfecseed 


nang’ S8R°S"S 


SRE RAE 
“ N wt 


+i+1 t+] 


agkenes 
segahes 
ageedes 


$5 33 a3 
sg: 
< sis 84 


pel 
eid 


il 
al 


deaez8s 


SE _ TE, Bate 
I+l+i1] sa Pe 


ya ste 


# 
heen aahsae" 
3: 2S es.s: B=88 ‘Bo 
Me ne eaSEP ge: ayy iad 


nawt ae 


Litlele 


Ran Bese" 


Seo 
BSI58 


aahess? 


a +< ik - “a; : 
.. ‘26 -+B<: sh: 
gabe pasta bs 
ig ae g 
sis 


EERE 


sali ahaa 
g 8358 BE8 








EEAEAR 
svhuseneeah 


Ropbeekeex 


£ . 


2F-0.:: 3-28: 2: g... BE: dis: 


RENQMMOHMegengxoongsrngsrogsg™ 


~ ee - see Ce 06 URN 
RARE nnn nnngamggtees 


LLLLUL tet Lael teeeeeest | 


sees isc esesaaeann °se essa: 
Sah ccitesdhinall 3 


saath esanidaai-arkebatén 


GAE 50,4,'43 3 
aan a 


, 1937. 


og ce - 
aipeebetei? 
ue “Bene et: fear ater . 
ndeuscansitie-Mtesirencaliiice alafsetéssag Jeedfiad ssusasvuls *edediises 
Sleldele-necesiedagivashse stasasntseds PSesviscasaaseshh.csebsences 


sie is 
ei § eee 


SSosroocss 





xt 


=BSz 





les.Close. 


1% 121% 


e 
” 
_ 
4 
< 
a 
za 
< 
fx 
a) 


8: : Bag 


ye 


. ORE  aanngeth,, s 


cra biel “yah ee dade ot 


ton 


hes * ane Sd 





nme aveee 
tbilel 


=. Fat 


ge: : 28: 
— 


#4 HP RGAE PRE EF ER 
1+ irtini ts it leet + 


SEE PEEPEEEE PEELS 
EEL ELE ETRE F 
SS Bahg EEE EE 


. £8. e. 


pig hath 


— 


. 
a 


ete 
pick 


stadeeee 


pao ? 


a 245 
Ra Rae 


sith 
rere 


+ SEFEF 
oS. aes orto 


SER 2588S5R5 SRERE a8 RESE 


# 
“hortdada 


me 


*Vick Fin Corp 


ae 


11% 1 


. 
gene 


sunning, 904 #8 


-:: ghee 9% -ge8tSds : nn: otitantnae 8 ee: 
OQIMM TMM SARSAHLASSAOASS"HSLESSHSIRASAS asaare" 


LPUbieb ide TEEN TL ie+ 
srentiicst®sniaacalesctaaarssansheasses 


srestatst*esnrentegens@cuandasschasaces 


: gg ig is 7 iB ig ie 
1 pik (faoL 


i: Lab Ha ayslis Pee 

aig age otd*gg 
si atl ‘inant “iiss ies 
3888 sal bsasetagetauttat BBSx§9A8A88 99588 
sreeisse@°s coaiasatesededeanal 


off ahdicoesenntthiensteecdstaesssneses 


SaMan . 
+h 1iie+ 


Ecsesak 
Suess 


siusied 


4 oe 


1% — % 6,800 


DOMESTIC BONDS (Sales in $1,000 Units). 


1% 


.Feb. 1 1% 


ate age 








*Waitt & Bond, A (2) 























1% Pub Ser N Ml... 


i 


gsbande 


sbeegss 


% %\4“¥" OIL & GAS ...... 


2% 





paammnatone on the New York Curb Exchange—Continued 








300 


Aaettet a3" 


. x. S..* 


rs “+ bet 


rites ata 


A 


psec 
*gp Maree 
“ep eae 


ce 


*.% aml a 


iui ick ea 
GEM hag 8 gel aE 
sake Genk Lt hg AEE 








HEF RAS > J 
“ee “«*-. eh heel [Mest 


eTIGLIEL EPSP PPh bee CUb ad ete teat 


nngekfgetng gh Siig Sen Ean oe oor ox8oR 
hgsiigg ESE SE OE oS oor esboR 
era, fat, ene ee aad 








=a pla met 


ait 
$z33zr33z can . Fozzz Zz ee on 


“fentgotts Po Eangetot SKE 














Fagkhngeeag~ Se a - spree, sotse*s 


8,700 , 
100 * 
100 


# #28. 3": 2. 
7 = 


sensssnease 24 genset 


RRL 


“a. 


eo. ..2. 3... Fok. : 
seaneeeage cane sbantenest smghert ganqanegettagtst 
a ee 


Litele Lilet sete 4 


i ea a 


aR 2... 
ritt este te 


Crag ta ptantaghe 
ec ae 
crenata 


, = a a Zz .* ae aed F 


}, eee ies Ge ta i a s 


#2 Seah Fobpnd-n Ahaged Ss « 
4.2 glb Mb eS hg HE EOE 


De teahtenett 


eal of ulin : 
ci tie “| 
iin i 


i ae ia Hn 


fn E 5S. 
#288 nigh an FS. age. SLPEETEE cnet Eo nkabgee 


~ 


cn 


le alates 
tnt $F ageBaga-n Beheae oR § 





Friday, February 5, 193Z THE ANNALIST 301 


Transactions on the New York Curb Exchange—Continued 



































Bangs, 18 1932. Net Wed.'s Range, Net Wed.’ Range, 1932. Net Wed.'s 
ae High.Low. Last. Ch’ge. Sales.Close. High. ¥ High.Low. Last. Ch’ge.Sales. Close. High.Low. High.Low. Last. Ch’ee. Sales.Close 
62% Interstate F 8 414s, ‘58. 69 ms - & 2 7% 2 Pac Pow & 55... 79 5% 76 —2 37 78% 63 55 Do 6%, 1934 38 8S SS —7 10 53 
1% 64 Do 5s, D, 1956........ ”~ — 25 71% | 57i 51% Pac West Oil 6%s, °43.. 53% 52% 534+ % 95 54% 63 48 Do 6igs, 1935.......... 57 48 48 —10 11 
60 Interst Tel’ 5s, 1961, Alo @ 6 45 - os 50. 50 Tilt . °36..50 SO 50... ee 46% 45 Do 6igs, 1936........ a Soe 1 
ai 60 Invest Co Am'5s, A, ‘4760 60 60 — 1% 2 79% 72% Penn Cent L&P 4%s,'77 74 72% 72%—- % 32 73 40° 36 Do 644s, 1937. — Fe RT: 3 
Do 5s, A, 47, x wW.... 61 60 6  .. > 86 Do WOU. cacen cds s ss —3 ee 38% 38% Do Gifs, 1938.......... 38% 38% 38% — 3% 1 
» 72% lowa-Neb L & P 56,A,°57 78 77 77 -- 10 75% | 75 % Penn Elec 48, F, "7i.... 74% 72% 72%4—2% 16 .. 39° 35 Do Gigs, 1939.......... 39 35 (36 + 4 5 
79 «72 Ya egaepiage 7% 4% — ae 76% 74 Penn Ohio Edi 5%,B,'59 75% 74 74 —2% 18 72 83 78% Utah Pwr & Li 4%4s, "44. 78% 78% 78% — 4% 7 
82% 75% Iowa Pub Sve 5s, 1957.. 75% 75% 7 = af 2 a 83 Do 6s, 1930, x w..... 8 8% 78% —2% 13 76 
sh Sica bs opines oop ge kT | a Bree She rele i Sy Oe | aK YAR YOUINE OU Tht TOK Ith EMT 
. py DU. we wwe +. en 05, 
97 iowa Rwy , i 88% Pena W & eee. . = = + B 76% 4 aig va lec 1935 (s 7d)... 2 8 48 basen 5 
, A %, 59) 57 58% + Peoples Gas .B,’ _ a lec & Pwr 5s,A,' 1 91 91% — 3 2 
| 4 lg — ge os” * é 6 Peoples L&P 5s, "79; ... 54 sya % ia ae 71% 624% Va Pub Serv 5s, B, so. eet ere ot — 18 
Jersey C P & L 5s, ‘47. 931% 88% 89 — 4 10 89 103 9944 Phila Elec Pw 5%8,'72..101% 100% 100% — 1% 113 100% | 771% 6914 Do 5igs, A, 1946....... 76 Tae 74% —1% 10 74 
7 Do 4%, C, 1961...... me 7 —% 39 81 36% Phila Sub G & E 4%s,'57 “4-2 4. = ee 26...........8 2 3 1 69% 
ge J & 5s, 1939. 98% 984% 98%-— % U % Dos7d ............ 96% 98% .. oe 
on 1 & © fern tot 8. a of $ | fo 3 Ward Baking Gs. iSs7 1s” 8S 3 —2 2 
* 87 -_—- me $e. | s&s WJ Freer & Ce BG, Jd.....-- oe o* 4 a = 
4 96 81% KANSAS GAS 62 42 A 87% 81% = = 4 39 80 76 Potomac Ed 4%s, F, 6177 77 77 — % pF gr 3 Wash Wat Pwr 5s, 1960. 9544 99% 2544 — 13 
84 79% Kan P & L 5s, 1957, B. 80 79% 80 —2 4 89 82 Do 5s, E, “= icszg 8, 82, 82% — 2th 5 84% | 2912 2116 West News Del 6s, ‘44.. 25" 2+ 9 25 
* 95 87 Do 6s, A, 1955 Reeudeos si 89% — % 4 53% 50 Pew Corp Can 4%, ar oot 53% + 3% 1 .. 65 55% West Penn 5s, 2030.....60 60 60 —1 5 61 
90 «83 msas Pwr 5s 8744, 87% Siig — le 2 68 Sort Precte Corp "47 _ * a. 4 ett 85 West Pa Pwr 4s, H, m* 8? 85 86 —1 25 
84 83 Kentucky Util 5 * 58 BA 83° —1 5 100 & 47 98 971 97% — ay 63144 57% West Texas Ut 5s, A,’57 63 61% 62 — % 42 62 
96% 91 Do Gis, D, 1948....... 96% 94 4 85 85 Pub Sv N H 4%s,1957,B 85 85 85 —5 oo 100% 9914 Westvaco Chior 51 Hy  3t 100% <a | 
82° 75 Do H, 5s, 1961........ 738. 75 76 1 4 102% 101 Pub Sv N J 6s, ctfs..... 102% 1014102. 29 101% | 89 83 Wis Pwr & Lt 5s, E, °56. 84 + 
} S2 73% Do 5s, 1969........... 75% 73% 74 — if 26 814% 78% Pub Sv No Ili 4%s,’78,D 81 80 80 —1 ar 88 82% Do 5s, F, 1958 821, 821, — 2% 5 
53 Keystone Tel 5%, 1955.. 5344 53° 53%—2 11 84 78 Do Mey 82% 80 80 —4 as 
84% 81 Kimberly Clark 5s, A,'43 84% 84, am ‘m a tn ish a. 4 81. , oe oe 8 8 oa 15 76 
K C 5s, 1947 - Pub Sv Okia 5s, - e eae 
pS 70: Bo oh, Bs cc ccccccs ast i. 33% —2 br oy — ps, Puget Sd P. aL 5%s,'49,A 79 7 76% aid ¢ 25 at FOREIGN BONDS 
SS Se Ne. , ee So” f° — i ie: 7% OM” «Do Se°'1950, C....... 14% 72” 12 — 2 i oe 31 20% BOGOTA MTG, BANK nw m6 ‘ 
"35 33% 3344 — . 4. 88% 79 *RELIANCE MAN 5s,’54 80 72 —4 19 75 37 20% Do 7s,'47, new, A& O34 30 30 —7 25 
2 > eee eg a 4 rH ia 4 — 5 13 73 3” 65 Arms "33 7 7% % +1 | re 43% 29% Buenos Aires 78, 1952.. 33% Hd 38% 4+ & -_ .. 
78 71 Lexin Util 1952. 4 74 Pt ie 25 12 Republic Gas 6s, A 16 e+ 5 83 19 42 28% Do Tis, 1947 - 42 34% 354%-—1% 116 40% 
77 70% Lib, MeN & Lib 5s, 1942 74% 72 734— % 17 74% | 40 32) Roch Cen Pwr 5s,1953,A 36% 34 —2 ee : nee : 
99 92 d Lt 6s, 1945. 99 99 ... ee 84% 79% Ryerson & Son 5s, 79% 79% — 2 15 79% | 15% 11 CAUCA VAL col 75,4813 13 13 — 2% 
90% siana Jr & Lt 5s, "57 834% 79% 81 —1% 20 81 40% 04 —_ * —— 6s,B,"51. 37% 34 37% + 4% 39 37 
92% 90 S'FE HAR W 4%,"79(ur) $3 93 93 — Fe ne nae ae et OB: 
28 26 McCORD RAD 6s, 1943.. 26 26 26 —2 eee 90 Do 448, 1979... =: 92 90 90 —i% 341 9% | 35 2; Do 7s, 1917 “eee tr 2 a 
61 40 Maritoba Pwr 54s, 1951. 53 5 -~% 9 .. 18 aa Coke 6s,'47.20 19 19 —1 13 18 43% 35 Commerz &@ Priv bank 3 
97% 86% Mass Gas , 1946.... 93% 90 9%— 4% 70 92 77 70 San Anton P S 5s,B,’56. 76% 76 76%— % 3 76% 4 Sus, 1937 42% 38% 38% — 4 
Be et Poy sc aia Sy Bt Ex ik HOM | WS Set Smead a 10 a0 bao | Tou cugg ncaa 6 Ts so 
30 73 Met Edison 4s, ior? TOR 3 73 ~% 2 74% $8 63% Scripps (E Ww) 5%s, 1943 68 4% s - i, 10 64% 1941 - 16% 16% 76%- % 2 77 
31 30 Mid ete 64s, A, 1945 - * ne, , a. 69% 53 DANISH MUN 5%s,’55. 68 67% 2 
72 68 Mich Pub Sve ‘s, A, 194772 72 72 +4 - 4s 74% 67% Shaw W & P 4s, '67, A 74% 73% 73% — 52 73 ‘4 “0 
ne meee se i ks i) Be eee ae ee eh | umes ees 
46  gikelpaltipge 2 + ¥ ie wee 
6 45 Do Se, 1994 2 000020.. me ire i ~ 8 ist fy | Tih GS Do Mike, tera... Tey tay tu 1% | GE Ettop Eiee Ose nw te tty Met aS ii 
62% 44 Do 5s, 1935 .......... 50% 47 47 — 1% 139 74% 68 Shaw W&P 4%s,D;'70(ur) 77 76 77 tf ae 35. 26 Europ Mts & Inv 7s, C, : 
76 aes Betta. 76% 69% 70 —-5 2 .. 70 65 Sheffield Steel 5 - 65 6 —5 2. 1967 6 2 -—4 75 27 
78% 74 Minn Pr & Lt 4148, 1978. 7Sig 774 77% — % 15 T% 33 33 Sheridan(Wyo)6s,'47(s4d) 28% 28% 28% .-. a. 2% 
85 Do 58, 1955.........-. 4 1. 40 30% Silica Gel , 1932..... 39 2361 1. 62 54 FINL’D IND BK 7s,'44.60 60 @ —2 10 
64 61 Miss my ts, 1955...... 63% 63% 63% + 2 4 es 38 24 Snider 6s, 19: 33 32% «33 ai 3 37 26 Finl’d Res Mtg Bk 6s,’61 37 31% 3 . 
Sot $2 its MiverprSevieit’”. ot" a2 a2 — 3° fo | Sly Sg SetCEaaeTbaistt” Sou Sy Sey kot scene acids Sek ot 
3 iver 5 - om +? ’ 
ft ES ad eet ee ee Se 84h Do ba 1882... Be” aii Mie | fe 85" | Sok to" "De Ge to ST ee tie OM 
3%, ie — 83% | 98% 944% Do 5s, 1954........... 96% 4% — 2 34 OEE cca cacasess 1% 2% My 
85 £2% Do 5s, B, 1970........ 82% 82% 82% — 2 . ee in - ° 10 
1: 6” numecn’S 8 6%s, 1937.. io” 10° 10°42 5 aa ag aa... mS 8 86 OF on 3 ; $0 3s “Dos is'd a a 41% “1% ay - * 
oti 93 NARR'STT CO Se. A,'5T Yi 99 93 os te cal a ae  eeeapere & 8 & —4 Rc 1914 17% Guan & W RE 65,A,'58. 19% 19% 19% .. 25 
} fl Ss, lb 12% 2025 77% ies 
4 36% Nat Elec war Ss, 1978.. 42° 28% 35 —3 43 36 33 28 South ‘Nat ae 1944. 30 30” pH = a 1” a 7 %@1 HAMBURG EL 7s,'35..71 71 M1 2 
34%, 25 Nat Food 1944...... 70.6030 + 2 2 as 33 «O27 Do 6s, 1944 xp pecces 20% 27 2 a 9 2 42 30 Hamburg Ei St & Und ‘ 
83 76% Nat Pr & it 6s, A, 2026 S} ast 16% — 5% 36 76 71 Southwest G&E 58,A,'5773. 71 71 — 2 24 70% By 5s, 1 ---. 42 40% 42 + & 12 
72 Do fs, % 63 te — 2 107 72 62% Southwest L&P [s,A,"57 72 70% 70% + 3% Bika 31 23% Hanever Credit Gigs, ‘49924 «469234 24 —1 12 
4 45 3444 Nat Pub Sve 5s, 1978 153 25 19 Southwest Nat Gas 68,45 21 19 21 + 2 35 26 Hanover 7s, 1939 26 26 2% - 9 19 30 
71 69 Nat Tea 5s, 1 .: SS 70 65 Staley Mfg 6s, 1942..... 70 68 7 +2 7 65 
94 894% N 6s, 2 8 76% 70 Stand Gas & EI 6s, '35. 7 73% 73% — 1% 20 74 «6©|| +8 49 ISARCO HYDRO 7s, + 52 49 51%+ 1% 24 «53 
92% 89° Do 4%s, 1981 = <2 18 72% Do 6s, 1935, cv....... 76, 75% 76 + % 19 75% | 42, 38% Esotta-Frasch 7s,'42, x w 39% 39% 39% — 2% 1 42 
314, 26% Neisner Bro 6s, ae 1 1 a 73 i, Do 6s, 1951 ...... 7 -— 2 wf 40 424% 35% Italian Superpw 6s,’63. 41 358 35% — 4% 40 38 
77 7114 Nevada Cal Elec S677 7 3 --% 4 4% 71 61% Do Gs, 196€........... 68 64 (64 5 14 65% 

67% New Eng G&E 5s, tt, sa 6014 60% 60 Be er 53 Stand Invest 5s,1937,x w 53% 53 53 — 1 5 7 5 LIMA CITY 6s, 1958. 5% 5 5 -3 6 5 
67% 56% Do 5s, 1947........... 6% 61 61% —3% 57 61% | 54% 52 Do 5%s, 1939......... 54 53 53% — oe .. : 
60 Do fs, 1948........... 62% 61 61%—1 50 61 Csi Gi% Stand Pwr & Lt 63,1957 66% 64% 64% if @2 63 8 17 MEDELLIN 7s, E,’51.. 17% 17 17%+ % 10 
65% 57% Do 5s, 1950........... 62% 61% 62 — %& 69 60% 68 sit Do 68, 1957, ur... a a 5 % 78% 65% Melbourne Elec 714s,'46. 65144 65% bal 1 6 
GH 2 New Eng Power Se, "48. $6 o 60 -% 28 51. 48 Ta . 49 4844 454 ~ ie 31 2514 Mendoza 7ijs, 1951.....31° 30° 3% -— % 18 . 
} 10% N x oe A erate 2. 2 — # 7. 83 86° Do sien oss. el 194, 1024 NETHERLA‘DS 6s."72...103% 103% 109% + 14 9 103% 
7 aX NY ¥ ka oa Be. ‘si. ot 97% a er ; 1 9 @ 4 — aah °  ¥ e 7 os 1% 10 ee 52% 47 Nippon El Pow 6%4s,'53. 524% — 5% 32 46% 

‘ow ; t—3 248 83% | 90% wift & ¢ — © 
100 (3 Nine Falls, Pw Se A,'S8 99 s 2 - : i: 190” 91% "Do Se, 1948 7: So” % 3% — 1% 30 97% | soe si Sly Ficamont EI ote, A: | ial te ie 
81 "TOM No ind Pub 8 iis." 70% 75% 75% — 44, 20 °. 90 83 TENN EL PWR 5s, '56. 87% 87 29% 19% Prussia Klee 6s, 1954... 23% 22% 22% + % 7 
87 Ss, C, 1966........ 7 = 2 --§ 8 .. 79% T1% Team. Pub Serv 5s, 1070. 76" 15% 16° 7" § - 16 RIO DE JAN 6%s, 195916 15% 16 + 1 2 15 
88 Do 5s, D, a a TETE st St 4... 45 42 *Texas Cities G 5s, '48.. 45 42 42 —2 ie 3521 Ruhr Gas Ce 6148,A,’53. 35 30 iis 21 32 
93 He Ge FOS Me SF = 15 89% 76% Texas El Serv 5s, 1 18% a 1% if Russia Sigs. 191” 1% 14 1 - 
BS No Okie Tr & a 4% 8 & —1 a tot 15" Texas Gas Util 63, 195. 18% 16” ish, se | 1% 1% Do 54s, 1921, co d.. 1% 1% 104 By 
4 ey o oe oe 4 "61... 85 81 - — *% % Ss 90 82 Texas Pwr & Lt 5s, ' « a4 ro + ne ot 4 1 1 Do eis, 1919 sa . ; : + s 
aha seit — 73% Tob Pr C of NJ 68,2022 78% 85% — 86% : 
4 = so x DP even 6s, “= a 4 +5 ; +: oe 1% Tri Util cv 5s, 1979..... 3 2 2 Ss op p+ 35% yg 5s, ‘55.96 96 96 +1 12 
odseoscseesese ° s s Ss, ’ 
20 ULEN & CO 6s, 1944... 25 23 23 —1 29 25 30 25%, Stinnes (H) 7s, '36 xw 30s ; iy 3 a3 
95 86144 OHIO EDISON Es, '60.. 89 +4 87 — 3% 28 88 70 *Un Amer Inv 5s, A, "48 70% 70% 70% + 2 1 30 0=—25) i . a Reerere . 31% 31% Eth 1 ‘eg 
87% 79% Ohio Power 4%8,D,'56.. 81% 79% 79% — 1% 51 81% 95 Union Elec 5s, 1967, B.. 98 98° 98 — ae: 29% 22 Do 7s, 1946, x w 7” -3 12 267 
96 De & me....... 92% 92 92 — & 5 91% 91 Union Gulf 5s, 1950....: 92% 91 91% — 47 92% . 
88 Ohio Pub Serv 5s,D,’54 s & —1 6 84% | 85 80 United L & P Sigs, 1959. 81 gy 6 58% 52 TERNI SOC 6%s,A,'53. 56 54 54 4 
a OS Se a gt itm dg | BB diy Sol sew — oat : 
» 1950.........- — 53 61% 56 56 — 7 58 53 UNIT EL SER 7s,'56,.xw 58 50% 56% - % 11 
50. £0 *Osgeod Co 1938... 5 = 1 50 92% Unit * 96" 25 - 
51% 49 Oswego Falls 6s, 1941.. 51% 4 — 2% Tae esis ar Do 5} , -$ Sey wo 4 20 95% 32 22 United Ind Corp 6%s,'41 29% 27 a 21 20 
101 a4 PAC G & E sec. *52.. = 2% 117 99 29 «14% United a 20' 7 = i Pers : Dividend rates in dollars based on last quarterly or semi-annual 
10°44 101% Do 6s, B, 1941....... 104% ie 101% — 25 101% | 39 39 US Radiator 5s, A, "38.39 39 39 —11 2 payment. ‘Partly extra. {Plus 4 per cent in stock. aPayable in 
852 Do 44s, E, 1957.....- — oy 64 86 59% U 8 Rubber 6s, 1933... .. 6% — % 239 | camh or stock  bPayable in stock. {Plus 5 per cent in stock 
Pe ee ea ee Toe mal Sel seu Bc | Seat in’ docu ibtas G0: per cant ik rte “Picea parent in 
"48, a lo BUBB ccc cccccce % 7 jus 
58 56 Pac Invest 58,A,'48, x w 58 + & 3 58% 933 7 7 + & 2 79% stock. nPlus 8 per cent in stock pPaid last yonr—me cenuler rane. 
m4 N N The report shows that ry’ : 
S inventories de- company’s board late last year. First, 
ecurity ews Jotes clined around ong ay or about 134% $5,382,900 was written off as pre-opening 
ae ont, Beg agen the decline in sales expenses of retail stores and mail-order 
{ Sears, Roebuck & Co. order sales alone last year was $48,000,- ym of 1031 totaled $52,028, — atthe Pp lants and value of surplus equipment, 
7 Roebuck & Co ‘l-ord d 0 and profits from such sales receded which had been deferred. Next, a re- 
aa wn Mn pena ta on a Savi $3,800,000 — Ra sre! : balance sheet as of serve of $3,931,200 was deducted for the 
ry , a gf . F shows a stron Osition. Ss si ocati 
dend during 1931, the second year of de- “The decline in mail-order sales since Current assets totaled $123, 779 B83 and 0 gy arog Hoge aad oe 
pression, according to the annual report 1929 corresponds almost exactly in per- current liabilities a 512. Total as- ables and securities. Then, too, stock 
issued by General R. E. Wood, president centage to the decline in farm income,” sets were $228,428,724 hic + , men, » § 
of the company. General Wood says in his report. “Our ahd — — pov Mane go - oe treasury 
Net earnings were $12,169,672, which _ retail sales fared better, showing a slight = m send see ean y Hn $i, BB 
was e~uivalent to $2.50 a share on the increase in stores operating in both ontgomery Ward & Co. the average share value > all common 
average number of shares outstanding years, which with the acquisition of sev- Drastic write-ofts and the setting up tock Finall dividends paid on the 
during the year and to $2.47 a share on eral stores already established and the of reserves for possible losses are shown (Class A stock _* k $1,427 B18 
the amount of stock outstanding at the opening of a few in addition resulted in in the annual report issued by Mont- The total of thése write-offs and divi- 
end of 1931. Net income for 1930 was an increase in total retail sales for the gomery Ward & Co., mail-order and dends was $12,027,818, and this, added to 
$14,308.897, equivalent to $3.01 a anne yas. ; - ; ; chain-store merchandisers. Measured in the operating loss, resul in a deficit 
Cash dividends totaled $12,104,703 an For the first time in the history of dollars, sales declined last year with for 1931 of $20,739,841. This reduced 
two stock dividends of 1 per cent each the company the retail-store sales ex- commodity prices, being $198,118,920, but the surplus on "Dec. 31 to $14,514,582, 
—_ — at 2: — bg A ceeded those of the mail-order division. they were exceeded only in the nm, compared with $35,254,423 at the end of 
: a boo ; 
sulted in surplus declining to Our fixed assets at the end of the year, years, 1928 and 1929, and in 1930, when 1930. For 1930, the company reported 
wre oe a with $77,365,008 at despite the heavy depreciation taken, the total was $249,097,223 a net profit of $423,211, equivalent to 
os : : ‘ showed a slight increase. Advan Chiefly as the result of di $2.06 a share on the Class A stock, but 
Net sales held up fairly well, consid- was taken of prevailing low real esta Ul 2 result of steadily. de- after paying dividends and surplus od. 
ering the decline in commodity prices. prices to purchase properties in cities in ‘ining prices, the company had large in- justments there was a final deficit of 
The total wes $316,294, 562, siies which we intend to locate retail stores. Ventory losses. The result was an oper- 41} 538,647. 
wit — ~ = 1930 - $415,389,- In view of the decline in building costs, ating loss of $8,712,023. This, however. “Reduced volume, continually falling 
987 in , which was the company’s it also was deemed advisable to continue was only a beginning of a genera! writ- h l i 
ba Th level d . dg , prices and the resultant competitive con- 
b oo ee i e yy “hig —= all betterments needed in our plants and ing off, it is explained by Sewell L. ditions made last year a different one.’ 
per cent lower. e decline in mail- retail] stores.” Avery, who was made chairman of the Mr. Avery says in his report. 
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The Glass Bill: An Analysis of Its Provisions 
For Better Banking Practice 


Continued from Page 269 


the relations of the system and of each 
and every Reserve Bank in it, to foreign 
banks and bankers. Not even confer- 
ences or negotiations of a tentative char- 
acter may be carried on by the officials 
of the Reserve Banks without express 
permission of the board, and the latter 
may at all times require that a repre- 
sentative of its own be present at such 
negotiations and conferences, a full re- 
port of which must in any case be made 
to the board. The Open Market Commit- 
tee is to be composed of the governor 
of the Federal Reserve Board and a 
representative chosen from each of the 
Reserve Banks. 

The Federal Reserve Board has al- 
ways had a good deal more power than 
it has chosen to use in connection with 
all such matters. Under the provisions 
formulated in this measure it would be 
difficult for it to evade or to avoid its 
responsibility. 

To prevent undue control of individual 
Reserve Banks by chains or groups of 
banks. under common ownership, Section 
4 of the bill takes from such banks their 
voting rights in the selection of A and B 
directors of Reserve Banks. 


Control of Member Bank Operations 


(3) Sections designed to insure a more 
effective control of the operations of 
member banks by duly constituted pub- 
lic authority. 

The most important, although by no 
means all of these provisions, have to do 
with what have become known as affili- 
ates. The sections devoted primarily to 
this subject are Sections 21, 22, 23, 24, 32 
and 33. Here affiliates, including holding 
companies owning and managing chains 
of banks, are subjected to examinations 
of a rigorous sort; holding companies 
are required to provide assurances that 
they will be able to meet their double 
liability in case of failure of any of their 
member banks; they must submit them- 
selves to administrative supervision and 
control, or lose the voting rights on their 
shares of Federal Reserve member banks; 
and after a period of two years no stock- 
holder in a member bank may at the 
same time own any stock in a security 
affiliate. 

Interlocking of personnel or of cor- 
respondent relationships between mem- 
ber banks and security companies is for- 
bidden. 

Section 33 forbids individuals or con- 
cerns engaged in commerce as defined in 
the Clayton act from lending on collat- 
eral or keeping their funds on deposit 
with individuals or firms other than 
banks chartered under the laws of the 
United States or one of the States or Ter- 
ritories thereof. It also forbids any in- 
dividual not carrying its funds with an 
incorporated or chartered bank from en- 
gaging in commerce as defined in the 
Clayton act. 

Miscellaneous Patching 

(4) Miscellaneous sections for the pur- 
pose of bolstering the law here and there 
where it has shown the need of it. 

Here Section 19 alters the method of 
computation and changes the rate of 
reserves to be carried by member banks. 


“Thrift deposits” would after a period 
of adjustment be required to have re- 
serves of 5 per cent, as compared with 3 
per cent on such funds at the present 
time. 

Demand and time deposits must carry 
a reserve of 13 per cent in central re- 





serve cities, 10 per cent in reserve cities 
and 7 per cent in all other places. These 
are the rates now required on demand 
deposits. Funds that under the classifi- 
cations of the present bill would fall un- 
der the category “time deposits” are at 
the present time required to carry a re- 
serve of 3 per cent throughout the coun- 
try. Thrift deposits, a new term in re- 
serve terminology, are defined as fol- 
lows: “All deposits subject to not less 
than sixty days’ notice before payment, 
which are not subject to transfer by 
check, and the total monthly balance of 
which in any individual case does not 
exceed $5,000.” All other deposits are 
either demand or time deposits under the 
terms of the bill. 

Other provisions that deserve mention 
at this point are those requiring a re- 
classification of cities into central re- 
serve and reserve categories, restricting 
what has become known as the “Federal 
funds market,” requiring that national 
banks shal] show a capitalization (in- 
cluding capital stock, surplus and undi- 
vided profits) of not less than 15 per 
cent of average deposits; directing that 
the capital stock be divided into shares 
of $100 per share, permitting branch 
banking on a State-wide basis where 
such is permitted State banks; fixing 
maximum rates of interest allowable 
upon deposit balances; and forbidding 
the payment of any interest on deposits 
subject to check. 


Emergency Provisions 


(5) Relief or emergency provisions. 
One of the most important of these is 
the establishment of a Federal Liquidat- 
ing Corporation whose function it would 
be to bid for the assets of closed mem- 
ber banks with the idea of liquidating 
them at a profit. The capital funds of 
the corporation would be provided by the 
member banks and the Reserve Banks. A 
fund of $200,000,000, however, is set up 
out of the United States Treasury to be 
used for a period of two years to acquire 
and liquidate the assets of failed non- 
member banks. Equally interesting, per- 
haps, is the provision in Section 11A per- 
mitting Reserve Banks under stated con- 
ditions and at a relatively high and ad- 
vancing rate of interest, to discount 
joint and several notes of member banks. 
This provision represents the adoption 
of an old idea often suggested for emer- 
gency periods. Into this category would 
also fall numerous provisos to the etfect 
that certain restrictive sections may for 
limited periods of time be suspended by 
duly constituted authorities. 

Such in brief are the more important 
provisions of this sweeping measure of 
proposed banking reform. Even so con- 
densed an account of the document leaves 
no recom for doubt that it is the most 
far-reaching, carefully prepared, serious- 
minded effort to introduce basic reform 
into our commercial banking system since 
the Federal Reserve act itself was in- 
troduced twenty years ago. Equally ob- 
vious is the fact that those who have 
been engaged in speculating in or carry- 
ing securities and real estate with other 
people’s money (provided of course they 
wish to continue in this business) will 
have ample grounds for opposing any 
such measure as this. Nor need the 
initiated be told that the adoption of this 
measure would require fundamental 
changes in the policies and practices of 
member banks at many points. The 
measure goes about as far as it well 
could toward requiring that we employ 
short-term banking funds in short term, 
self-liquidating commercial paper. The 





question is now chiefly: Do we really 
desire to develop a truly commercial 
banking system in this country, or do 
we prefer to continue with pawn-broker 
banking, or investment-trust banking 
which, one ought hardly to be longer in 


need of convincing, must in the nature 
of the case find itself badly frozen up 
if when and for any reason (and the 
nature of such a banking system usually 
provides the reason) the prices of secur- 
ities decline? 


Europe From An American Point of View 
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were credited by the Reparations Com- 
mission.” 

Payments under the Dawes Plan to- 
taled 7,993,000,000 marks, and payments 
under the Young Plan, the German-Amer- 
ican debt settlement and the German- 
Belgian mark agreement have totaled 
3,103,000,000 marks. 

Other payments are listed as follows 
(millions of marks): 


Armies of occupation.................. 2,012 
=. of the interallied commissions.. 106 
Military demobilization ............... 8,500 
Industrial demobilization.............. 3,500 


Administrative expenditures in con- 
nection with execution of the Ver- 
IE 9:0.65. 66x ates cecameanoanns 400 


“This compilation does not include the 
economic value of ceded territories or 
colonies nor the losses in interest from 
the former German investments abroad.” 


SHIPPING 


LOYD’S report for the last quarter 

L of 1931 is a gloomy document. The 

following table shows deep-sea 

mercantile shipping under construction 

in the world at the end of the quarter 
(gross tons): 

Dec. 31, Sept. 30, 

1931. 1931. 

Great Britain and North- 


OE ED Sccccccccvccse 505 417,385 
United States ............. 207, 261,364 
Other countries ........... 795,453 852,371 

World total ............. 1,403,795 1,531,120 


Great Britain’s (and Northern Ire- 
land’s) share of the whole advanced dur- 
ing the quarter from 27 to 28.5 per cent; 
that of the United States fell from 17 to 
14.8 per cent; that of other countries 
combined rose from 56 to 56.7 per cent. 
At the beginning of 1931 Great Britain’s 
(and Northern Ireland’s) share was 39 
per cent, that of the United States 10 
and that of other countries combined 51. 

The total under construction at the end 
of 1931 was not only less than at any 
previous time since the war but less than 
over many years prior to the war, the 
British figure being the lowest since 1887 
(Russia not included in the figures). 
There is, however, a trifle of comfort in 
the fact that the decline in the fourth 
quarter was only about 127,000 gross 
tons, as against about 300,000 for the 
third quarter. The decline for the year 
was about 925,000 tons. 

At the end of 1931 there were only 
twelve ships a-building of 20,000 gross 
tons or larger, as against fifteen at the 
end of the third quarter: four in Great 
Britain and Northern ireland, four in 
Italy, two in the United States, two in 
France. 

NOTES 

Dutch imports of the first eleven 
months of 1931 totaled in value 1,753,- 
000,000 guilders, as against 2,253,000,000 
for the corresponding period of 1930, 
while exports of the first eleven months 
of 1931 totaled in value 1,231,000,000 
guilders, as against 1,602,000,000 for the 
corresponding period of 1930. It is thus 
seen that the balance of trade for the 
first eleven months of 1931 was less 
unfavorable by 129,000,000 guilders than 
for the corresponding period of 1930. 

The Swedish Government has doubled 
import duties on automotive vehicles and 
parts therefor. This is a blow to the 
American automotive industry. United 
States. automotive exports to Sweden in 
the first eleven months of 1931 totaled 
in value $5,649,882 (passenger cars 





$3,902,758, trucks $1,747,124). Sweden 
has no automotive industry. She has 
been making most of her automotive pur- 
chases from us. The French duty on 
automotive imports is normally 45 per 
cent (but I understand that the method 
of calculation brings it up to 75 per cent 
ad valorem in some cases). Britain im- 
poses a duty of 331/3 per cent ad va- 
lorem. I cannot discover precisely what 
the new Swedish duty is, but it seems to 
be below the British. 

It is said that a considerable part of 
the recent French loan to Czechoslovakia 
of 600,000,000 French francs will go to 
finance the Skoda works. 

The recent Austrian Cabinet resigna- 
tion relates itself to the French-backed 
project of a Danubian confederation. 

On Jan. 26 a Polish-Russian non-ag- 
gression treaty was initialed. However, 
let us not cheer before it has been rati- 
fied. The Franco-Russian non-aggres- 
sion treaty initialed last Summer has yet 
to be ratified. It is expected that Russo- 
Finnish and Russo-Rumanian non-aggres- 
sion treaties will be initialed within a few 
days. 

Of course the yen goes down, down. 
On Jan. 30 its quotation on the New 
York market was 35 cents, the lowest 
ever. 

We are told that the 1931 world’s 
wheat production was 95 per cent that 
of 1930 and 101 per cent that of the 
average of the five preceding years, but 
that the 1931 world rye crop was only 8} 
per cent that of 1930. 


E. I. du Pont de Nemours 

Net income of E. I. du Pont de Ne- 
mours & Co. and wholly owned subsidi- 
aries in 1931 amounted to $53,190,059, 
equal, after dividends on debenture stock, 
to $4.29 a share on 11,008,512 shares of 
common stock. This compares with $55,- 
962,009, or $4.67 a share on the common 
in 1930. The earnings last year exceeded 
dividends on the common stock by 29 
cents a share. 

The company’s net income from opera- 
tions was $21,109,352, against $21,745,- 
507 in 1930, while its investment in the 
General Motors Corporation yielded a re- 
turn last year of $29,942,930, compared 
with $32,936,529 in 1930. The 1931 in- 
come from miscellaneous and marketable 
securities was $4,434,672, against $3,716,- 
981. Dividends on debenture stock were 
$6,189,873, after which there was a bal- 
ance —— to common stock of $47,- 
000,186. This was increased to $47,216,- 
932 after effect was given to the du 
Pont company’s equity in undivided prof- 
its or losses of controlled companies not 
consolidated. 

The balance sheet as of Dec. 31, 1931, 
showed current assets of $121,928,312 
and current liabilities of $11,472,339. 
Total assets were $620,540,020. The com- 
pany carries its 9,981,220 shares of com- 
mon stock of the General Motors Cor- 
poration at $17.90 a share, or a total of 
$178,663,838. Inventories are given at 
$33,564,317. The surplus account at the 
end of last year stood at $198,933,044, 
compared with $208,082,665 at the close 
of 1930. 

A debit of $8,484,037 is reported to 
cover the readjustment in the company’s 
investment in Genera] Motors stock from 
a basis of $18.75 a share to $17.90. 

“This is consistent,” the report says, 
“with the company’s policy of adjusting 
each year the value of this investment 
to a figure closely corresponding to its 
net asset value as shown > the balance 
sheet of the General Motors Corporation 
at Dec. 31 of the preceding year.” 

Under miscellaneous securities the 
company includes in its balance sheet 
127,952 shares of du Pont common at a 
cost of $8,105,050. 
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Banking Statistics—Brokers’ Loans—Gold Movement 

















Debits to Individual Accounts by Banks Statement of Member Banks 
° ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES 
ons 
-——aAll Ch 
(saeumase “Jan. 27, Jan.30, Jan 28, Jan.27, San 80,Jan2e Jan.28, 
No.of — Week Ended————_,, Loans: 1932. 1932. 1932. 1931. 
Federal Reserve Centres Jan. a Jan. 20, Jan. 28, | On securities.... $5,596 $5.62 po $604 $612 $835 
strict. Included. 1932. 1931. All other........ «7,262 7,303 8374 441 445 589 
ee 16 $364,4 $477,957 $450,471 ee $12,858 $12, $15,753 $1,045 $1,057 $1,425 
oN New York........ 14 718 752 4,395,265 5,361, Investments : 
eee ened 8 330,542 373,495 482,394 S. Gov. secur. $3,841 $3, $3,231 $250 $255 $288 
re — | ase awe = rior by} pd Other securities. _ 3,296 3, 3,612 211 214 298 
chmond ....... , " ne "$7,137 $7,117 $6,843 $461 $469 «$586 
ToChieago 2. 36 795403 «988215 1,1ea.ge4 | Tot. loans & inv.$19,905 $20,052 $22,596 $1,506 $1,526 $2,010 
8—St. Louis.... P 166 "251 198,784 212,458 Res. with Federal 
9—Minneapolis : 100, 116,488 145, Reserve Banks $1,482 $1,501 $1,842 $144 $152 $181 
10—Kansas City 178, 802 868 575 Cash in vault.. 234 240 228 17 19 14 
1i—Dallas 17 122,983 131,781 149,318 Net demand dep. 11,453 11,476 13,680 989 1,007 1,261 
12—San Francisco.... 27 477,520 A .315 | Time deposits... 5,771 5,818 7,099 396 402 613 
— -— Govt. deposits. . 238 253 93 11 11 11 
NG os bbe winas 262 $7,036,743 $8,248,082 $9,856,803 Due from banks. 86 891 1,692 97 93 155 
New York City...... 1 3,461,054 4,078,190 5,069,368 | Due to banks:... 2,311 2,382 7622 229 243 
— = Ee from 
Total outside N. Y.C. 261 $3,575,689 $4,169,892 $4,787,435 Fed. Res. Banks 467 457 53 3 3 1 




























Statement of New York City Member 














Banks 
(Millions of Dollars) 
Feb. 3, Jan. 27, Feb. 4, 
Loans: 1932. 1932. 1931. 
On securities .. $00000se0008 c0umnne $2,194 $3,014 
TORE oes hcnases> sw banaaacnae 2,181 2,171 2,503 
| hiakeonnacenn cae $4,359 $4,365 $5,517 
Investments: 

United States Govt. securities. ....$1,593 $1,547 $1,349 
aaa 842 907 1,099 
Total investments ............... $2,435 $2,454 $2,448 
Loans and investments—Total ...... $6,794 $6,819 $7,965 
Reserve wie Federal Reserve Bank $654 $682 $789 
COE OD Ws cnncccetessécccousccet 47 43 
Net demand deposits................ 4.908 5,050 5,851 
EE IN. n'0.n.555.05.546050 000000006 758 756 1,209 
Government deposits SA bhessneseran 249 111 16 
Ny I ns a d:6 cand codcescorees 105 58 85 
BU TD. MIs 0.0 0090 0.0500006009002600 836 844 1,296 

Borrowings from Fed. Res. Bank... 35 15 



























































































































































Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Cahguanete) Condition Feb. 3, 1932 
—Combined Fed. Res. Denke. -N. Y. Feteral Res. Bank.— ONGIUOR FED. o, . ; 
RESOURCES. _ 3, Jan. 27, Feb. 4, Feb. 3, an. 27, Feb. 4, Gold Total Bills Total U. 8S. F. R. Notes Due Members Ratio 
1932. 1932. 1931. 1932. Ja5i2. 1931. District. Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents.. $2,073,779 $2,063,879 $1,724,459 $465,239 $470,239 $394,919 | Boston ............. $205,371,000 $41,313,000 $56,198,000 $186,647,000  $122,594,000 70.6 
Gold redemption fun with BO ROOD occ cccccss 922,381,000 190,415,000 281,901,000 574,444,000 823,643,000 67.8 
ee 56,462 59,493 34,844 11,312 11,453 13,734 Philadelphia ....... 219,629,000 117,925,000 58,880,000 262,967,000 120,747,000 60.5 
OT eae 289,969,000 116,791,000 69,099,000 313,618, 142,226, 65.0 
Gold held exclusively again Richmond .......... 103,515,000 37,730, 9,081,000 107,122, 53,366, 68.4 
Federal Reserve notes...... vain 135,241 $2,123,372 $1,759,303 $476,551 $481,692 $408,653 ON ae 102,370,000 8,876 000 12,607,000 121,017,000 48,405,000 62.2 
Gold settlement fund with Chicago 631,413,000 87,492,000 107,589,000 570,324,000 264,149,000 78.3 
Federal Reserve Board..... 320,005 333,756 419,179 121,427 162,961 113,716 St. Louis ° 91,013,000 754, 27,886,000 92,763,000 58,457,000 66.3 
Gold and gold certificates Minneapolis is 172, 14,571,000 27,671,000 68,583,000 41,425,000 62.5 
Rare 514,936 529,858 897,930 324,403 337,014 560,708 | Kansas City . ,365, 650, 20,208,000 82,859,000 68,357,000 60.2 
| = aeers 48,028,000 14,616,000 29,865,000 42,908,000 50,748,000 58.9 
Total gold reserves........ $2,970,182 $2,986,986 $3,076,412 $922,381 $981,667 $1,083,077 San Francisco...... 207 ,956,000 124 , 48,010,000 240,751,000 143,114,000 55.3 
Reserves other than gold..... 197,32 198,520 184,445 46,541 45,270 51,415 
Total reserves ............ $3,157,503 $3,185,506 $3,260,857 $968,922 $1,026,937 $1,134,492 Foreign Bank Statements 
Non-reserve cash ............ 74,197 77,315 119 19,618 21,275 17 "565 REICHSBANK 
Bills — oe SAFE 
Secured S. Govern- (Thousands of Reichsmarks) 
ment oblixat | ei hehn ws 476,002 451,664 74,578 147,360 131,539 18,787 *Jan. 31, ‘*Jan. 23, tJan.15, tJan.7, tDec. 31, tJan. 31, 
Other bills discounted....... 379,166 385,975 148,339 43,055 43,664 25,686 1932. 1932. 1932. ont . a .. i 2931. 
Gold coin and bullion....... 947,825 956,397 966,241 J K 44,228 
Total bile, discounted..... $855,168 $837,639 $222,917 $190,415 si75. 203 $44,473 | Reserve in foreign currencies.. 145,051 151,288 154,843 162,252 172,298 99,359 
pills bought in open market. 156,100 162,261 104,275 53,483 2,308 31,551 | Bills of exchange and checks.3,609.374 3,358,621 3,587,619 3,854,C92 4,144,004 1,942,241 
U.S. Government securities: Silver and other coins ........ 126,122 221,995 177,529 140, 81,515 71,867 
Bonds dice tiaasaekeressaedse 320,20 320,383 83,728 111,467 111,467 38,227 Notes on other banks........ 2,074 11,51 8,082 5,47 2,068 4,268 
Treasury notes ............. 63,020 51,070 190,190 28,354 25,208 Ce BY rererrrrrre . 158,338 103,127 108,486 99,016, 244,633 173,786 
Certificates and We ccacee 365,7 380,263 335,593 142,080 147,726 ee errr reerreee 160,727 160,646 160,645 160,646 160,682 102,518 
Ee 969,414 910,150 937,904 97 981,409 556, 
Total U.S. Govt. securities $748,995 $751,716 $609,511 $281,901 $284,401 $198,928 Notes in circulation ......... 4,4€7,107 4,197,982 4,381,554 4,575,551 4,775,776 4,383,413 
QUROP SOCUTHIES «2.6 ccccccess 35,952 er 19,478 ee Other maturing obligations.... 880,837 857,864 384,316 417,21 754, 265,558 
—_ —_ Cer TOEEOED cccccccicessces 885,982 872,894 871,508 867,47: 850,497 337,03 
Total bills and securities. . 61.908, 288 $1,767,912 $008.08 bate eee anes IN S444.0.60danesanktsceene 1% T% lo lc 5% 
D f f i es aces ’ y " ’ * : risi 2 ici j 2 
Dus | — See Se... - s 14'600 15,748 BaT of ‘ 4.652 10,246 Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Pncollected items «-..--:---:: 308 «= br'gla «= “50s «= Na'air, «agi, asa40 BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 436 37,351 19,028 13,970 13,885 6,683 (Thousands) (Millions of francs) 
- Jan. 30, o- 23, Jan. 30, 
Total resources ........... $5,533,391 $5,523,510 $4,843,460 $1,679,013 $1,716,673 $1,588,175 Feb. 3, Jan. 27, Feb. 5, | 1932. 1932. 1931. 
LIABILITIES 1962. §=61982. = 1931. | Gold ............... 71,625 70,689 55,510 
Setseh Minnis oaion — Cireslation ase — os a oes 6. Sig ht .< abroad . 8,881 9,454 a: 997 
J ai ™ ic depos ° f | ot i ought 
tual circulation ............. $2,664,003 $2,627,296 $1,476,742 $574,444 $562,660 $280,828 | Private peaeeis "410170 112'512 96143 | abroad... =. 8, 9,139 19,293 
De its nkers’ accounts. 77.325 74,304 62,575 | Com. bills, France. 6,428 5,682 9,394 
conber bank—reserve ac- Other accounts. 32,845 38,208 33,568 Adv. against secur. 2,744 2,780 2,866 
SE tik Kt a6. oahu se pie 1,937,231 1,945,217 2,378,806 823,643 844,813 993,399 | Govt. securities.... 40.700 45,310 43,029 | Negotiable bonds of 
Government ............+.-. a 38,555 51,792 7,735 9,084 * 615 | Otner securities.... 53,754 50,142 29,527 | sinking fund ..... 898 6,898 5,198 
Ed cba cadeeese ce 61,671 79,937 5,456 12,016 35,212 1,596 Discounts and adv 13,634 12,946 6,324 | Circulation ........ $4,723 83,364 558 
Other deposits .............. 23,424 35,783 18,744 11,454 23,781 8,576 | Securities ......... 0,120 37,196 23,203 | Total credit.current 
DIE 5.0.05:0:0.0:0-6. 8,646 481 51,553 | accounts ......... 273 28,657 25,502 
TOtel Gepowias ..0..0s0cs00 2,054,001 $2,099,492 $2,454,798 $854,848 $912,890 $1,038,186 CS eae 1,312 121,349 141,040 Total sight liab.... 112,996 112,021 104,061 
Deferred qvemabiity items. o71. 161 352,001 455,356 106,914 120,184 | Prop. res. to lab. 38.9% 39.4% 48.6% | Ratio .............. 63.39% 63.10% 53.34% 
capital paid in ae 58,500 159,233 169,361 60,408 60,892 65,682 | Bank rate .. 6% 6% 3% Bank rate ee 244% 244% 2% 
ima eiania Pe. 421 259,421 274,636 75,077 75,077 80,575 
All 0 other liabilities 26,305 26,067 12/567 7,322 7,148 2,720 | MONEY cane 
Total liabilities ........... $5,533,391 $5,523,510 $4,843,460 $1,679,013 $1,716,673 $1,588,175 | N IN CIRCULATION AND MONETARY GOLD STOCK 
Ratio of total reserves to de- | WEEKLY AVERAGES OF DAILY FIGURES 
posit and Federal Reserve ' is a i t — , , roy 17158 
note liabilities combin 67.1% 67.4% 82.9% 67.8% 69.6% 86.0% | | 
Contingent liability on bills | 
purchased for foreign corre- ! 
SD gn ndantdeudites ceeds $317,681 $304,777 $448,382 $106,021 $101,797 $148,148 | 
| | | 
RESERVE BANK CREDIT AND BROKERS’ LOANS oi | | t -s 
RELATED ITEMS (New York Reporting Member Banks) i | | 
(Millions of Dollars) (Millions of. Dollars) | | | 
Net Ch’ge Since — So on si 
. 3, sg "8 1932. count. Banks. ers. Total. mand.Time. | | + | 5.4 
Tee. 2.:...8 66 7 i | 
Bile giecounted te tee | Tee es Be 
United States securities 749 —3 1 139 | Jan. 20-:.. 453 73 «5 531 401 130 “ 
Other Res. Bank credit 49 3 37 | Jan. 13.... 488 68 6 563 425 138 | aw 
Total Res. Bank credit.1,810 t3 } gi | Jan, 6.... 505 56 7 8 4 Mi | ie 5.2 ¢ 
Monetary gold stock....4,406 —20 — 243 | ,,1931, < 11 @ 
Treas. cur’cy adjusted. 1,786 +10 5 Dec. 30.... 544 41 6 591 442 149 | pe a 
Money in circulation. . .5,631 Ty 05s Dec. 23. 5535 7 611 451 160 , [5 O 
Member bank res. bai.i,937 — 8 Dec. 16.... 555 98 9 662 500 162 {0 | 
Unexpended cap. funda, ee 2 ee | . 
ec. oe ‘ 
non-member dep., &c. 433 —32 + 29 | Nev of": Bi ia; 19 751 850 201 $ +30 ° 
DISCOUNT RATES OF CENTRAL BANKS _ * -s 4 = {3 i = 4 mt | 2 
Federal Reserve Present Dat Pre ov. i.. 
System: Rate. Established. Rate | Nov. 4. 583 97 , 169 594 255 . : 
Fare 3% Oct. 17,1931 2 iNew Clearing House rule | Yo to mi } - 
New York ........ 3% Oct. 16,1931 2% | ‘“‘Loans for account of others’’ became ef- e —f+—+ 48 oD 
a écacenn z —_ 22, 18 3 fective Nov. 16, 1931. 2s , 
———- ct. : 4 GOLD MOVEMENT 
BED. sc ccccceccese 3 Week Ended Feb. 3, 1932 | 
micas cians enees 2 importa; | 
Lou 2 Sy rere $2,108,000 +4 a ee 456 
, Re 4 SC 66. 6-5. 5'3-:0'0'b 5-010 971,000 } | 
sas Cit 3 ft pee 609,000 MONETARY GOLD STOCK 
I diese ahs ey dia aah 4 Chiefly from Latin American | | | 
P. Sesame rit) pounce Bcorereesase tameeses . geese | | Van 
Set RE CES EE RRR SRE as Y 
beac peeesivens 2 From Mowador .......222.220000. 113,000 ‘= 2 ee ae ee ie ee ee aca 
Pe crcnacmvenes an IN 554.05 05 h4-000Keneas 81,000 \ 7 | 
EE \/ 
Netherlands .. a a ee ee eee ,346,000 | V4 
—— 134 ee EY gold, net decrease. . 1,063,000 | 
a ea l la 
elgium 2% RM Oe a ha Ghat pn reiccdihiell $25,409,000 4.2% JUL AUG SEP OCT ee JAN FEB! an APR ry JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN 42 
CEE. c.vascaseseam 7 Exports: 1930 1931 1932 
Denmark ............ 4% SPREE pp reer y $33,020,000 
Huagery IE : Fs pe —_ Peep er reo y erty od MONEY IN CIRCULATION 
BE icanasencneopa 5.84 To ote Rh os oo wae 256,000 (Calendar Week Averages of Daily Figures, Millions of Dollars) 
jddiavedessaa 7 — to other European coun- 1932. 1931 
DE siatccetsessuane ? ENE SE PRO TM 53,000 Jan. 30. Jan. 23. Jan.16. Jan.9. Jan. 2. Dec. 26. Dec. 19. Dec. 12. Jan. 31. 
steneeeeeeeees Yoadjusted .......5,617 5,631 5,646 5,680 5,666 «5,727 5,509 5,529 4,581 
séenesrveeed O% , Tee eT eT ee ae oe 5.728 5,692 5.618 5,453 5,398 5,368 5,352 4/674 
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We represent the Insull 
Group of public utility com- 
panies, operating in 31 
states. Among them are 
Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, Middle 
West Utilities Company, National Electric 
Power Company, National Public Service Cor- 
poration, Public Service Company of Northern 
Illinois, and Midland United Company. 


The successful direction of Mr. Samuel Insull 
and associates accounts largely for the 
outstanding investment reputation of these 
companies. 


Our Monthly Savings Plan is available for 
those wishing to invest out of income. Send 


for full information. 
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Uritrry SECURITIES Company 


230 So. La Salle St., Chicago 


St. Louis Cleveland Des Moines Los Angeles Louisville Milwaukee 
Kansas City Minneapolis Detroit San Francisco Indianapolis Tulsa 


UTILITY SECURITIES CORPORATION 
New York, Washington, Boston, Richmond, Philadelphia, Hartford, Rochester, Pittsburgh 
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